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27/11/2023 William Mark CROWTHER personal appointments - Find and update company information - GOV.UK 


uu GOV.UK 


Find and update company information 


Advanced company search (/advanced-search) 


William Mark CROWTHER 


Filter appointments 


Current appointments 


Apply filter 


Total number of appointments 9 


Date of birth 
November 1975 


TAPLINE LIMITED (13754334) 


Company status Active 

Correspondence address Ground Floor, 30 City Road, London, United Kingdom, EC1Y 2AB 
Role Active Director 

Appointed on 19 November 2021 

Nationality British 

Country of residence England 


Occupation Director 


PEARS PARTNERSHIP CAPITAL LIMITED (12469657) 


Company status Active 

Correspondence address Ground Floor, 30 City Road, London, United Kingdom, EC1Y 2AB 
Role Active Director 

Appointed on 13 September 2021 

Nationality British 

Country of residence England 


Occupation None 


https://find-and-update.company-information.service.gov.uk/officers/RyX91_VEmlAdzGOOsssuwHefAsE/appointments 
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VERDANT LEISURE MIDCO 2 LIMITED (13569307) 


Company status Active 

Correspondence address 33 Cavendish Square, London, W1G 0PW 
Role Active Director 

Appointed on 17 August 2021 

Nationality British 

Country of residence England 


Occupation Director 


VERDANT LEISURE BIDCO LIMITED (13569930) 


Company status Active 

Correspondence address 33 Cavendish Square, London, W1G 0PW 
Role Active Director 

Appointed on 17 August 2021 

Nationality British 

Country of residence England 


Occupation Director 


VERDANT LEISURE MIDCO 1 LIMITED (13566758) 


Company status Active 

Correspondence address 33 Cavendish Square, London, W1G 0PW 
Role Active Director 

Appointed on 16 August 2021 

Nationality British 

Country of residence England 


Occupation Director 


VERDANT LEISURE TOPCO LIMITED (13565025) 


Company status Active 

Correspondence address 33 Cavendish Square, London, W1G 0PW 
Role Active Director 

Appointed on 13 August 2021 

Nationality British 


Country of residence England 


https://find-and-update.company-information.service.gov.uk/officers/RyX91_VEmlAdzGOOsssuwHefAsE/appointments 
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Occupation Director 


CLEARWAY (NEXT WAVE) HOLDINGS LIMITED (13466396) 


Company status Active 

Correspondence address 87-89, Baker Street, London, England, W1U 6RJ 
Role Active Director 

Appointed on 27 July 2021 

Nationality British 

Country of residence England 


Occupation Company Director 


WPAS BIDCO LIMITED (12467124) 


Company status Active 

Correspondence address Ground Floor, 30 City Road, London, United Kingdom, EC1Y 2AB 
Role Active Director 

Appointed on 17 February 2020 

Nationality British 

Country of residence England 


Occupation Company Director 


ECHOLINE LIMITED (13564777) 


Company status Active 

Correspondence address 33 Cavendish Square, London, W1G 0PW 
Role Resigned Director 

Appointed on 13 August 2021 

Resigned on 1 December 2021 

Nationality British 

Country of residence England 


Occupation Director 


information.service.gov.uk/officers/RyX91_VEmlAdzGOOsssuwHefAsE/appointments) 


Policies Link opens in new tab 


Contact us Link opens in new tab 
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Accessibility statement 
(https://beta.companieshouse.gov.uk/help/accessibility-statement) 
Developers Link opens in new tab 


Built by Companies House © Crown copyright 
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Mr William Mark Crowther 


Reference number: WMC01035 
Approved by regulator 


This individual is approved by the FCA and/or PRA to perform specific roles at a firm which is an Appointed Representative of a principal 
firm. 


No FCA or PRA disciplinary or regulatory action. 


Known as 
Mark 


Current roles and activities 


This is not a full employment history, as it only covers roles with activities regulated by the FCA and/or PRA. 


William Mark Crowther is connected to: 


Kroll Securities Ltd 


CF30 Customer 
From 14 Jan 2022 


This individual has been approved by the FCA and/or PRA to perform specific roles at this firm. 


Kroll Securities Ltd 


This firm trades under 1 name 


Reference number: 466588 


Head Office contact details 


The Shard 

32 London Bridge Street 
London 

SE19SG 

UNITED KINGDOM 


+4402070890927 
julie.pearce@duffandphelps.com 


www.kroll.com 


https://register.fca.org.uk/s/individual?id=003bO00000LVsmdAAD 1/2 
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It's important to check the firm's record to see its status, any restrictions, and what regulated activities they are permitted to do. 


We do not keep individual contact details on the Register. To get in touch with this individual, you should contact their firm. 


Pears Partnership Capital Limited (Appointed Representative) 


This is a firm that can carry out certain activities on behalf of another firm (its principal) that is regulated in the UK or regulated in another EEA 
country. The principal has accepted responsibility for the Appointed Representative's activities. 


CF1 Director (AR) 
From 14 Jan 2022 


Responsible principal firm: 
Kroll Securities Ltd 


Taken up from 14 Jan 2022 
Pears Partnership Capital Limited 


This firm trades under 1 name 


Reference number: 967022 


Head Office contact details 


33 Cavendish Square 
London 

W1G OPW 

UNITED KINGDOM 


+4402074333333 


It's important to check the firm's record to see its status, any restrictions, and what regulated activities they are permitted to do. 


We do not keep individual contact details on the Register. To get in touch with this individual, you should contact their firm. 


https://register.fca.org.uk/s/individual?id=003bO00000LVsmdAAD 2/2 
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CERTIFICATE OF INCORPORATION 
OFA 
PRIVATE LIMITED COMPANY 


Company Number 13466396 


The Registrar of Companies for England and Wales, hereby certifies 
that 


PROJECT TRAFALGAR CLUBCO LIMITED 
is this day incorporated under the Companies Act 2006 as a private 
company, that the company is limited by shares, and the situation of its 


registered office is in England and Wales 


Given at Companies House, Cardiff, on 20th June 2021 
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THE OFFICIAL SEAL OF THE 


Com pan ies House REGISTRAR OF COMPANIES 


Mayne oa 


The above information was communicated by electronic means and authenticated 
by the Registrar of Companies under section 1115 of the Companies Act 2006 


Aw 


Companies House INO 1 (ef) 
Application to register a company 


Received for filing in Electronic Format on the: 18/06/2021 XA6X151M 
Company Name in PROJECT TRAFALGAR CLUBCO LIMITED 
full: 

Company Type: Private company limited by shares 

Situation of England and Wales 

Registered Office: 

Proposed Registered 10 NORWICH STREET 

Office Address: LONDON 


UNITED KINGDOM EC4A 1BD 


Sic Codes: 64209 


Electronically filed document for Company Number: 13466396 


Proposed Officers 


Company Director 1 


Type: Person 
Full Forename(s): MS BIBI RAHIMA 
Surname: ALLY 
Service Address: 10 NORWICH STREET 
LONDON 
EC4A 1BD 
Country/State Usually UNITED KINGDOM 
Resident: 
Date of Birth: —**/01/1960 Nationality: BRITISH 


Occupation: DIRECTOR 


The subscribers confirm that the person named has consented to act as a director. 


Electronically filed document for Company Number: 13466396 


Statement of Capital (Share Capital) 


Class of Shares: ORDINARY Number allotted 1 
Currency: GBP Aggregate nominal value: 1 
Prescribed particulars 


EACH ORDINARY SHARE CARRIES ONE VOTE. THE ORDINARY SHARES CARRY 

THE RIGHT TO PARTICIPATE EQUALLY IN ANY DISTRIBUTIONS, AS RESPECTS 
DIVIDENDS AND AS RESPECTS CAPITAL (INCLUDING ON A WINDING UP) AND ARE NOT 
REDEEMABLE 


Statement of Capital (Totals) 


Currency: GBP Total number of shares: 1 
Total aggregate nominal value: 1 
Total aggregate unpaid: 0 


Electronically filed document for Company Number: 13466396 


Initial Shareholdings 


Name: BIBI RAHIMA ALLY 
Address 10 NORWICH STREET Class of Shares: ORDINARY 
LONDON 
EC4A 1BD Number of shares: 1 
Currency: GBP 
Nominal value ofeach 1 
share: 
Amount unpaid: 0 
Amount paid: 1 


Electronically filed document for Company Number: 13466396 


Persons with Significant Control (PSC) 


Statement of initial significant control 


On incorporation, there will be someone who will count as a Person with Significant Control (either a 
registerable person or relevant legal entity (RLE)) in relation to the company 


Electronically filed document for Company Number: 13466396 


Individual Person with Significant Control details 


Names: MS BIBI RAHIMA ALLY 
Country/State Usually UNITED KINGDOM 
Resident: 
Date of Birth:  **/01/1960 Nationality: BRITISH 
Service Address: 10 NORWICH STREET 
LONDON 
EC4A 1BD 


The subscribers confirm that each person named as an individual PSC in this application knows that their 
particulars are being supplied as part of this application. 


Electronically filed document for Company Number: 13466396 


Nature of control The person holds, directly or indirectly, 75% or more of the 
shares in the company. 


Nature of control The person holds, directly or indirectly, 75% or more of the 
voting rights in the company. 


Nature of control The person has the right, directly or indirectly, to appoint or 
remove a majority of the board of directors of the company. 


Electronically filed document for Company Number: 13466396 


Statement of Compliance 


I confirm the requirements of the Companies Act 2006 as to registration have been complied with. 


Name: BIBI RAHIMA ALLY 
Authenticated YES 
Authorisation 
Authoriser Designation: subscriber Authenticated YES 


End of Electronically filed document for Company Number: 13466396 


COMPANY HAVING A SHARE CAPITAL 


Memorandum of Association of 
PROJECT TRAFALGAR CLUBCO LIMITED 


Each subscriber to this memorandum of association wishes to form a company under the Companies Act 2006 and agrees to become a 
member of the company and to take at least one share. 


Name of each subscriber 
BIBI RAHIMA ALLY 


Authentication 


Authenticated Electronically 


Dated: 18/06/2021 


The model articles of association for private companies limited by shares as contained in Schedule 1 to The 
Companies (Model Articles) Regulations 2008 (SI 2008 No. 3229) apply to the company save in so far as they are 
excluded or modified. These model articles of association for private companies are reprinted below. 


Companies Act 2006 
Model Articles 
Private Company Limited by Shares 


PART 1 


INTERPRETATION AND LIMITATION OF LIABILITY 


Defined terms 


1. 


In the articles, unless the context requires otherwise— 

“articles” means the company’s articles of association; 

“bankruptcy? includes individual insolvency proceedings in a 
jurisdiction other than England and Wales or Northern Ireland which 
have an effect similar to that of bankruptcy; 

“chairman” has the meaning given in article 12; 

“chairman of the meeting” has the meaning given in article 39; 
“Companies Acts” means the Companies Acts (as defined in section 
2 of the Companies Act 2006), in so far as they apply to the 


company; 


“director” means a director of the company, and includes any person 
occupying the position of director, by whatever name called; 


“distribution recipient” has the meaning given in article 31; 


“document” includes, unless otherwise specified, any document sent 
or supplied in electronic form; 


“electronic form” has the meaning given in section 1168 of the 
Companies Act 2006; 


“fully paid” in relation to a share, means that the nominal value and 
any premium to be paid to the company in respect of that share 
have been paid to the company; 


“hard copy form” has the meaning given in section 1168 of the 
Companies Act 2006; 


“holder” in relation to shares means the person whose name is 
entered in the register of members as the holder of the shares; 


“instrument” means a document in hard copy form; 


“ordinary resolution” has the meaning given in section 282 of the 
Companies Act 2006; 


“paid” means paid or credited as paid; 


“participate”, in relation to a directors’ meeting, has the meaning 
given in article 10; 


“proxy notice” has the meaning given in article 45; 


“shareholder” means a person who is holder of a share; 
“shares” means shares in the company; 


“special resolution” has the meaning given in section 283 of the 
Companies Act 2006; 


“subsidiary” has the meaning given in section 1159 of the 
Companies Act 2006; 


“transmittee” means a person entitled to a share by reason of the 
death or bankruptcy of a shareholder or otherwise by operation of 
law; and 


“writing” means the representation or reproduction of words, 
symbols or other information in a visible form by any method or 
combination of methods, whether sent or supplied in electronic form 
or otherwise. 


Unless the context otherwise requires, other words or expressions contained in 
these articles bear the same meaning as in the Companies Act 2006 as in force 
on the date when these articles become binding on the company. 


Liability of members 


2. 


The liability of the members is limited to the amount, if any, unpaid 


on the shares held by them. 


PART 2 


DIRECTORS 


DIRECTORS’ POWERS AND RESPONSIBILITIES 


Directors’ general authority 


3. 


Subject to the articles, the directors are responsible for the 


management of the company’s business, for which they may exercise all the 
powers of the company. 


Shareholders’ reserve power 


4.— 


Directors may delegate 


5.— 


(1) The shareholders may, by special resolution, direct the 
directors to take, or refrain from taking, specified action. 


(2) No such special resolution invalidates anything which 
the directors have done before the passing of the resolution. 


(1) Subject to the articles, the directors may delegate any 
of the powers which are conferred on them under the articles— 


(a) to such person or committee; 


(b) by such means (including by power of attorney); 
(c) to such an extent; 


(d) in relation to such matters or territories; and 
(e) on such terms and conditions; 


as they think fit. 


Committees 


6.— 


(2) If the directors so specify, any such delegation may 
authorise further delegation of the directors’ powers by any person 
to whom they are delegated. 


(3) The directors may revoke any delegation in whole or 
part, or alter its terms and conditions. 


(1) Committees to which the directors delegate any of their 
powers must follow procedures which are based as far as they are 
applicable on those provisions of the articles which govern the 
taking of decisions by directors. 


(2) The directors may make rules of procedure for all or 
any committees, which prevail over rules derived from the articles if 
they are not consistent with them. 


DECISION-MAKING BY DIRECTORS 


Directors to take decisions collectively 


7.— 


(1) The general rule about decision-making by directors is 
that any decision of the directors must be either a majority decision 
at a meeting or a decision taken in accordance with article 8. 
(2) If— 

(a) the company only has one director, and 


(b) no provision of the articles requires it to have 
more than one director, 


the general rule does not apply, and the director may take decisions without 
regard to any of the provisions of the articles relating to directors’ decision- 


making. 


Unanimous decisions 


8.— 


(1) A decision of the directors is taken in accordance with 
this article when all eligible directors indicate to each other by any 
means that they share a common view on a matter. 


(2) Such a decision may take the form of a resolution in 
writing, copies of which have been signed by each eligible director 


Calling a directors’ meeting 


9.— 


or to which each eligible director has otherwise indicated agreement 
in writing. 


(3) References in this article to eligible directors are to 
directors who would have been entitled to vote on the matter had it 
been proposed as a resolution at a directors’ meeting. 


(4) A decision may not be taken in accordance with this 
article if the eligible directors would not have formed a quorum at 
such a meeting. 


(1) Any director may call a directors’ meeting by giving 
notice of the meeting to the directors or by authorising the company 
secretary (if any) to give such notice. 


(2) Notice of any directors’ meeting must indicate— 
(a) its proposed date and time; 
(b) where it is to take place; and 


(c) _ if itis anticipated that directors participating in the 
meeting will not be in the same place, how it is 
proposed that they should communicate with each 
other during the meeting. 


(3) Notice of a directors’ meeting must be given to each 
director, but need not be in writing. 


(4) Notice of a directors’ meeting need not be given to 
directors who waive their entitlement to notice of that meeting, by 
giving notice to that effect to the company not more than 7 days 
after the date on which the meeting is held. Where such notice is 
given after the meeting has been held, that does not affect the 
validity of the meeting, or of any business conducted at it. 


Participation in directors’ meetings 


10.— 


(1) Subject to the articles, directors participate in a 
directors’ meeting, or part of a directors’ meeting, when— 


(a) the meeting has been called and takes place in 
accordance with the articles, and 


(b) they can each communicate to the others any 
information or opinions they have on any particular item 
of the business of the meeting. 


(2) In determining whether directors are participating in a 
directors’ meeting, it is irrelevant where any director is or how they 
communicate with each other. 


(3) If all the directors participating in a meeting are not in 
the same place, they may decide that the meeting is to be treated 
as taking place wherever any of them is. 


Quorum for directors’ meetings 


11.— 


(1) At a directors’ meeting, unless a quorum is 
participating, no proposal is to be voted on, except a proposal to call 
another meeting. 


(2) The quorum for directors’ meetings may be fixed from 
time to time by a decision of the directors, but it must never be less 
than two, and unless otherwise fixed it is two. 


(3) If the total number of directors for the time being is less 
than the quorum required, the directors must not take any decision 
other than a decision— 


(a) to appoint further directors, or 


(b) to call a general meeting so as to enable the 
shareholders to appoint further directors. 


Chairing of directors’ meetings 


12.— 


Casting vote 


13.— 


(1) The directors may appoint a director to chair their 
meetings. 
(2) The person so appointed for the time being is known as 


the chairman. 


(3) The directors may terminate the chairman's 
appointment at any time. 


(4) If the chairman is not participating in a directors’ 
meeting within ten minutes of the time at which it was to start, the 
participating directors must appoint one of themselves to chair it. 


(1) If the numbers of votes for and against a proposal are 
equal, the chairman or other director chairing the meeting has a 
casting vote. 


(2) But this does not apply if, in accordance with the 
articles, the chairman or other director is not to be counted as 


participating in the decision-making process for quorum or voting 
purposes. 


Conflicts of interest 


14.— 


(1) If a proposed decision of the directors is concerned with 
an actual or proposed transaction or arrangement with the company 
in which a director is interested, that director is not to be counted as 
participating in the decision-making process for quorum or voting 
purposes. 


(2) But if paragraph (3) applies, a director who is interested 
in an actual or proposed transaction or arrangement with the 
company is to be counted as participating in the decision-making 
process for quorum and voting purposes. 


(3) This paragraph applies when— 


(a) he company by ordinary resolution disapplies the 
provision of the articles which would otherwise prevent 
a director from being counted as participating in the 
decision-making process; 


(b) he directors interest cannot reasonably be 
regarded as likely to give rise to a conflict of interest; or 


(c) he director's conflict of interest arises from a 
permitted cause. 


(4) For the purposes of this article, the following are 
permitted causes— 


(a) a guarantee given, or to be given, by or toa 
director in respect of an obligation incurred by or on 
behalf of the company or any of its subsidiaries; 


(b) subscription, or an agreement to subscribe, for 
shares or other securities of the company or any of its 
subsidiaries, or to underwrite, sub-underwrite, or 
guarantee subscription for any such shares or 
securities; and 


(c) arrangements pursuant to which benefits are 
made available to employees and directors or former 
employees and directors of the company or any of its 
subsidiaries which do not provide special benefits for 
directors or former directors. 


(5) For the purposes of this article, references to proposed 
decisions and decision-making processes include any directors’ 
meeting or part of a directors’ meeting. 


(6) Subject to paragraph (7), if a question arises at a 
meeting of directors or of a committee of directors as to the right of 
a director to participate in the meeting (or part of the meeting) for 
voting or quorum purposes, the question may, before the conclusion 
of the meeting, be referred to the chairman whose ruling in relation 
to any director other than the chairman is to be final and conclusive. 


(7) If any question as to the right to participate in the 
meeting (or part of the meeting) should arise in respect of the 
chairman, the question is to be decided by a decision of the 
directors at that meeting, for which purpose the chairman is not to 
be counted as participating in the meeting (or that part of the 
meeting) for voting or quorum purposes. 


Records of decisions to be kept 


15. 


The directors must ensure that the company keeps a record, in 


writing, for at least 10 years from the date of the decision recorded, of every 
unanimous or majority decision taken by the directors. 


Directors’ discretion to make further rules 


16. Subject to the articles, the directors may make any rule which they 
think fit about how they take decisions, and about how such rules are to be 
recorded or communicated to directors. 


APPOINTMENT OF DIRECTORS 
Methods of appointing directors 


17.— (1) Any person who is willing to act as a director, and is 
permitted by law to do so, may be appointed to be a director— 


(a) by ordinary resolution, or 
(b) by a decision of the directors. 


(2) In any case where, as a result of death, the company 
has no shareholders and no directors, the personal representatives 
of the last shareholder to have died have the right, by notice in 
writing, to appoint a person to be a director. 


(3) For the purposes of paragraph (2), where 2 or more 
shareholders die in circumstances rendering it uncertain who was 
the last to die, a younger shareholder is deemed to have survived 
an older shareholder. 


Termination of director’s appointment 
18. A person ceases to be a director as soon as— 


(a) that person ceases to be a director by virtue of any 
provision of the Companies Act 2006 or is prohibited from being a 
director by law; 


(b) a bankruptcy order is made against that person; 


(c) a composition is made with that person’s creditors 
generally in satisfaction of that person's debts; 


(d) a registered medical practitioner who is treating that 
person gives a written opinion to the company stating that that 
person has become physically or mentally incapable of acting as a 
director and may remain so for more than three months; 


(e) by reason of that person's mental health, a court makes 
an order which wholly or partly prevents that person from personally 
exercising any powers or rights which that person would otherwise 
have; 


(f) notification is received by the company from the director 
that the director is resigning from office, and such resignation has 
taken effect in accordance with its terms. 


Directors’ remuneration 


19.— (1) Directors may undertake any services for the company 
that the directors decide. 


(2) Directors are entitled to such remuneration as the 
directors determine— 


(a) for their services to the company as directors, 
and 


(b) for any other service which they undertake for the 
company. 


(3) Subject to the articles, a director's remuneration may— 
(a) take any form, and 


(b) include any arrangements in connection with the 
payment of a pension, allowance or gratuity, or any 
death, sickness or disability benefits, to or in respect of 
that director. 


(4) Unless the directors decide otherwise, directors’ 
remuneration accrues from day to day. 


(5) Unless the directors decide otherwise, directors are not 
accountable to the company for any remuneration which they 
receive as directors or other officers or employees of the company’s 
subsidiaries or of any other body corporate in which the company is 
interested. 


Directors’ expenses 


20. The company may pay any reasonable expenses which the 
directors properly incur in connection with their attendance at— 


(a) meetings of directors or committees of directors, 
(b) general meetings, or 
(c) separate meetings of the holders of any class of shares 


or of debentures of the company, 


or otherwise in connection with the exercise of their powers and the discharge of 
their responsibilities in relation to the company. 


PART 3 

SHARES AND DISTRIBUTIONS 

SHARES 

All shares to be fully paid up 

21.— (1) No share is to be issued for less than the aggregate of 
its nominal value and any premium to be paid to the company in 


consideration for its issue. 


(2) This does not apply to shares taken on the formation of 
the company by the subscribers to the company’s memorandum. 


Powers to issue different classes of share 


22.— (1) Subject to the articles, but without prejudice to the 
rights attached to any existing share, the company may issue 
shares with such rights or restrictions as may be determined by 
ordinary resolution. 


(2) The company may issue shares which are to be 
redeemed, or are liable to be redeemed at the option of the 
company or the holder, and the directors may determine the terms, 
conditions and manner of redemption of any such shares. 


Company not bound by less than absolute interests 

23. Except as required by law, no person is to be recognised by the 
company as holding any share upon any trust, and except as 
otherwise required by law or the articles, the company is not in any 
way to be bound by or recognise any interest in a share other than 
the holder's absolute ownership of it and all the rights attaching to it. 

Share certificates 

24.— (1) The company must issue each shareholder, free of 
charge, with one or more certificates in respect of the shares which 
that shareholder holds. 
(2) Every certificate must specify— 


(a) in respect of how many shares, of what class, it is 
issued; 


(b) the nominal value of those shares; 
(c) thatthe shares are fully paid; and 
(d) any distinguishing numbers assigned to them. 


(3) No certificate may be issued in respect of shares of 
more than one class. 


(4) If more than one person holds a share, only one 
certificate may be issued in respect of it. 


(5) Certificates must— 


(a) have affixed to them the company’s common 
seal, or 


(b) be otherwise executed in accordance with the 
Companies Acts. 


Replacement share certificates 


25.— (1) If a certificate issued in respect of a shareholder's 


shares is— 
(a) damaged or defaced, or 
(b) said to be lost, stolen or destroyed, 


that shareholder is entitled to be issued with a replacement certificate in respect 
of the same shares. 


(2) A shareholder exercising the right to be issued with 
such a replacement certificate— 


(a) may at the same time exercise the right to be 
issued with a single certificate or separate certificates; 


(b) must return the certificate which is to be replaced 
to the company if it is damaged or defaced; and 


(c) must comply with such conditions as to evidence, 
indemnity and the payment of a reasonable fee as the 
directors decide. 


Share transfers 
26.— (1) Shares may be transferred by means of an instrument 


of transfer in any usual form or any other form approved by the 
directors, which is executed by or on behalf of the transferor. 


(2) No fee may be charged for registering any instrument of 
transfer or other document relating to or affecting the title to any 
share. 


(3) The company may retain any instrument of transfer 
which is registered. 


(4) The transferor remains the holder of a share until the 
transferee’s name is entered in the register of members as holder of 
it. 


(5) The directors may refuse to register the transfer of a 
share, and if they do so, the instrument of transfer must be returned 
to the transferee with the notice of refusal unless they suspect that 
the proposed transfer may be fraudulent. 


Transmission of shares 


27.— 


Exercise of transmittees’ rights 


28.— 


(1) If title to a share passes to a transmittee, the company 
may only recognise the transmittee as having any title to that share. 


(2) A transmittee who produces such evidence of 
entitlement to shares as the directors may properly require— 


(a) may, subject to the articles, choose either to 
become the holder of those shares or to have them 
transferred to another person, and 


(b) subject to the articles, and pending any transfer 
of the shares to another person, has the same rights 
as the holder had. 


(3) But transmittees do not have the right to attend or vote 
at a general meeting, or agree to a proposed written resolution, in 
respect of shares to which they are entitled, by reason of the 
holder's death or bankruptcy or otherwise, unless they become the 
holders of those shares. 


(1) Transmittees who wish to become the holders of shares 
o which they have become entitled must notify the company in 
writing of that wish. 


(2) If the transmittee wishes to have a share transferred to 
another person, the transmittee must execute an instrument of 
ransfer in respect of it. 


(3) Any transfer made or executed under this article is to 
be treated as if it were made or executed by the person from whom 
he transmittee has derived rights in respect of the share, and as if 
he event which gave rise to the transmission had not occurred. 


Transmittees bound by prior notices 


29. 


f a notice is given to a shareholder in respect of shares and a 


transmittee is entitled to those shares, the transmittee is bound by the notice if it 
was given to the shareholder before the transmittee’s name has been entered in 
the register of members. 


DIVIDENDS AND OTHER DISTRIBUTIONS 


Procedure for declaring dividends 


30.— 


(1) The company may by ordinary resolution declare 
dividends, and the directors may decide to pay interim dividends. 


(2) A dividend must not be declared unless the directors 
have made a recommendation as to its amount. Such a dividend 
must not exceed the amount recommended by the directors. 


(3) No dividend may be declared or paid unless it is in 
accordance with shareholders’ respective rights. 


(4) Unless the shareholders’ resolution to declare or 
directors’ decision to pay a dividend, or the terms on which shares 
are issued, specify otherwise, it must be paid by reference to each 
shareholder's holding of shares on the date of the resolution or 
decision to declare or pay it. 


(5) f the company’s share capital is divided into different 
classes, no interim dividend may be paid on shares carrying 
deferred or non-preferred rights if, at the time of payment, any 
preferential dividend is in arrear. 


(6) The directors may pay at intervals any dividend payable 
at a fixed rate if it appears to them that the profits available for 
distribution justify the payment. 


(7) If the directors act in good faith, they do not incur any 
liability to the holders of shares conferring preferred rights for any 
loss they may suffer by the lawful payment of an interim dividend on 
shares with deferred or non-preferred rights. 


Payment of dividends and other distributions 


31.— 


(1) Where a dividend or other sum which is a distribution is 
payable in respect of a share, it must be paid by one or more of the 
following means— 


No interest on distributions 


32. 


(a) transfer to a bank or building society account 
specified by the distribution recipient either in writing or 
as the directors may otherwise decide; 


(b) sending a cheque made payable to the 
distribution recipient by post to the distribution recipient 
at the distribution recipient's registered address (if the 
distribution recipient is a holder of the share), or (in any 
other case) to an address specified by the distribution 
recipient either in writing or as the directors may 
otherwise decide; 


(c) sending a cheque made payable to such person 
by post to such person at such address as the 
distribution recipient has specified either in writing or as 
the directors may otherwise decide; or 


(d) any other means of payment as the directors 
agree with the distribution recipient either in writing or 
by such other means as the directors decide. 


(2) In the articles, “the distribution recipient’ means, in 
respect of a share in respect of which a dividend or other sum is 
payable— 


(a) the holder of the share; or 


(b) if the share has two or more joint holders, 
whichever of them is named first in the register of 
members; or 


(c) if the holder is no longer entitled to the share by 
reason of death or bankruptcy, or otherwise by 
operation of law, the transmittee. 


The company may not pay interest on any dividend or other sum 


payable in respect of a share unless otherwise provided by— 


(a) the terms on which the share was issued, or 


(b) the provisions of another agreement between the 
holder of that share and the company. 


Unclaimed distributions 


33.— 


(1) All dividends or other sums which are — 
(a) payable in respect of shares, and 


(b) unclaimed after having been declared or become 
payable, 


may be invested or otherwise made use of by the directors for the benefit of the 
company until claimed. 


(2) The payment of any such dividend or other sum into a 
separate account does not make the company a trustee in respect 
of it. 

(3) If— 


(a) twelve years have passed from the date on which 
a dividend or other sum became due for payment, and 


(b) the distribution recipient has not claimed it, 


the distribution recipient is no longer entitled to that dividend or other sum and it 


ceases to remain owing by the company. 


Non-cash distributions 


34.— 


Waiver of distributions 


35. 


(1) Subject to the terms of issue of the share in question, 
the company may, by ordinary resolution on the recommendation of 
the directors, decide to pay all or part of a dividend or other 
distribution payable in respect of a share by transferring non-cash 
assets of equivalent value (including, without limitation, shares or 
other securities in any company). 


(2) For the purposes of paying a non-cash distribution, the 
directors may make whatever arrangements they think fit, including 
where any difficulty arises regarding the distribution— 


(a) fixing the value of any assets; 


(b) paying cash to any distribution recipient on the 
basis of that value in order to adjust the rights of 
recipients; and 


(c) vesting any assets in trustees. 


Distribution recipients may waive their entitlement to a dividend or 


other distribution payable in respect of a share by giving the company notice in 


writing to that effect, but if— 


(a) the share has more than one holder, or 


(b) more than one person is entitled to the share, whether 
by reason of the death or bankruptcy of one or more joint holders, or 
otherwise, 


the notice is not effective unless it is expressed to be given, and signed, by all 
the holders or persons otherwise entitled to the share. 


CAPITALISATION OF PROFITS 
Authority to capitalise and appropriation of capitalised sums 


36.— (1) Subject to the articles, the directors may, if they are so 
authorised by an ordinary resolution— 


(a) decide to capitalise any profits of the company 
(whether or not they are available for distribution) which 
are not required for paying a preferential dividend, or 
any sum standing to the credit of the company’s share 
premium account or capital redemption reserve; and 


(b) appropriate any sum which they so decide to 
capitalise (a “capitalised sum”) to the persons who 
would have been entitled to it if it were distributed by 
way of dividend (the “persons entitled”) and in the same 
proportions. 


(2) Capitalised sums must be applied— 


(a) on behalf of the persons entitled, and 


(b) in the same proportions as a dividend would have 
been distributed to them. 


(3) Any capitalised sum may be applied in paying up new 
shares of a nominal amount equal to the capitalised sum which are 
then allotted credited as fully paid to the persons entitled or as they 
may direct. 


(4) A capitalised sum which was appropriated from profits 
available for distribution may be applied in paying up new 
debentures of the company which are then allotted credited as fully 
paid to the persons entitled or as they may direct. 


(5) Subject to the articles the directors may— 


(a) apply capitalised sums in accordance with 
paragraphs (3) and (4) partly in one way and partly in 
another; 


(b) make such arrangements as they think fit to deal 
with shares or debentures becoming distributable in 
fractions under this article (including the issue of 
fractional certificates or the making of cash payments); 
and 

(c) authorise any person to enter into an agreement 
with the company on behalf of all the persons entitled 
which is binding on them in respect of the allotment of 
shares and debentures to them under this article. 


PART 4 

DECISION-MAKING BY SHAREHOLDERS 

ORGANISATION OF GENERAL MEETINGS 

Attendance and speaking at general meetings 

37.— (1) A person is able to exercise the right to speak at a 
general meeting when that person is in a position to communicate to 
all those attending the meeting, during the meeting, any information 


or opinions which that person has on the business of the meeting. 


(2) A person is able to exercise the right to vote at a 
general meeting when— 


(a) hat person is able to vote, during the meeting, on 
resolutions put to the vote at the meeting, and 


(b) hat person's vote can be taken into account in 
determining whether or not such resolutions are passed 
at the same time as the votes of all the other persons 
attending the meeting. 


(3) The directors may make whatever arrangements they 
consider appropriate to enable those attending a general meeting to 
exercise their rights to speak or vote at it. 


(4) In determining attendance at a general meeting, it is 
immaterial whether any two or more members attending it are in the 
same place as each other. 


(5) Two or more persons who are not in the same place as 
each other attend a general meeting if their circumstances are such 
that if they have (or were to have) rights to speak and vote at that 
meeting, they are (or would be) able to exercise them. 


Quorum for general meetings 


38. No business other than the appointment of the chairman of the 
meeting is to be transacted at a general meeting if the persons attending it do 
not constitute a quorum. 


Chairing general meetings 


39.— (1) f the directors have appointed a chairman, the 
chairman shall chair general meetings if present and willing to do 
So. 
(2) f the directors have not appointed a chairman, or if the 


chairman is unwilling to chair the meeting or is not present within ten 
minutes of the time at which a meeting was due to start— 


(a) the directors present, or 
(b) (if no directors are present), the meeting, 


must appoint a director or shareholder to chair the meeting, and the appointment 
of the chairman of the meeting must be the first business of the meeting. 


(3) The person chairing a meeting in accordance with this 
article is referred to as “the chairman of the meeting”. 


Attendance and speaking by directors and non-shareholders 


40.— (1) Directors may attend and speak at general meetings, 
whether or not they are shareholders. 


(2) The chairman of the meeting may permit other persons 
who are not— 


(a) shareholders of the company, or 


(b) otherwise entitled to exercise the rights of 
shareholders in relation to general meetings, 


to attend and speak at a general meeting. 
Adjournment 


41.— (1) If the persons attending a general meeting within half 
an hour of the time at which the meeting was due to start do not 
constitute a quorum, or if during a meeting a quorum ceases to be 
present, the chairman of the meeting must adjourn it. 


(2) The chairman of the meeting may adjourn a general 
meeting at which a quorum is present if— 


(a) the meeting consents to an adjournment, or 


(b) it appears to the chairman of the meeting that an 
adjournment is necessary to protect the safety of any 
person attending the meeting or ensure that the 
business of the meeting is conducted in an orderly 
manner. 


(3) The chairman of the meeting must adjourn a general 
meeting if directed to do so by the meeting. 


(4) When adjourning a general meeting, the chairman of 
the meeting must— 


(a) either specify the time and place to which it is 
adjourned or state that it is to continue at a time and 
place to be fixed by the directors, and 


(b) have regard to any directions as to the time and 
place of any adjournment which have been given by the 
meeting. 


(5) If the continuation of an adjourned meeting is to take 
place more than 14 days after it was adjourned, the company must 
give at least 7 clear days’ notice of it (that is, excluding the day of 
the adjourned meeting and the day on which the notice is given)— 


(a) to the same persons to whom notice of the 
company’s general meeting is required to be given, and 


(b) containing the same information which such 
notice is required to contain. 


(6) No business may be transacted at an adjourned 
general meeting which could not properly have been transacted at the meeting if 
the adjournment had not taken place. 


VOTING AT GENERAL MEETINGS 

Voting: general 

42. A resolution put to the vote of a general meeting must be decided 
on a show of hands unless a poll is duly demanded in accordance with the 
articles. 

Errors and disputes 

43.— (1) No objection may be raised to the qualification of any 
person voting at a general meeting except at the meeting or adjourned meeting 


at which the vote objected is to tendered, and every vote not disallowed at the 
meeting is valid. 


(2) Any such objection must be referred to the chairman of 
the meeting, whose decision is final. 


Poll votes 
44.— (1) A poll on a resolution may be demanded— 


(a) in advance of the general meeting where it is to 
be put to the vote, or 


(b) at a general meeting, either before a show of 
hands on that resolution or immediately after the result 
of a show of hands on that resolution is declared. 


(2) A poll may be demanded by— 


(a) the chairman of the meeting; 
(b) the directors; 


(c) two or more persons having the right to vote on 
the resolution; or 


(d) a person or persons representing not less than 

one tenth of the total voting rights of all the 

shareholders having the right to vote on the resolution. 
(3) A demand for a poll may be withdrawn if— 


(a) the poll has not yet been taken, and 


(b) the chairman of the meeting consents to the 
withdrawal. 


(4) Polls must be taken immediately and in such manner as 
the chairman of the meeting directs. 


Content of proxy notices 


45.— (1) Proxies may only validly be appointed by a notice in 
writing (a “proxy notice”) which— 


(a) states the name and address of the shareholder 
appointing the proxy; 


(b) identifies the person appointed to be that 
shareholder's proxy and the general meeting in relation 
to which that person is appointed; 


(c) is signed by or on behalf of the shareholder 
appointing the proxy, or is authenticated in such 
manner as the directors may determine; and 


(d) is delivered to the company in accordance with 
the articles and any instructions contained in the notice 
of the general meeting to which they relate. 


(2) The company may require proxy notices to be delivered 
in a particular form, and may specify different forms for different 
purposes. 

(3) Proxy notices may specify how the proxy appointed 


under them is to vote (or that the proxy is to abstain from voting) on 
one or more resolutions. 

(4) Unless a proxy notice indicates otherwise, it must be 
treated as— 


(a) allowing the person appointed under it as a proxy 
discretion as to how to vote on any ancillary or 
procedural resolutions put to the meeting, and 


(b) appointing that person as a proxy in relation to 
any adjournment of the general meeting to which it 
relates as well as the meeting itself. 


Delivery of proxy notices 


46.— (1) A person who is entitled to attend, speak or vote (either 
on a show of hands or on a poll) at a general meeting remains so entitled in 
respect of that meeting or any adjournment of it, even though a valid proxy 
notice has been delivered to the company by or on behalf of that person. 


(2) An appointment under a proxy notice may be revoked 
by delivering to the company a notice in writing given by or on behalf of the 
person by whom or on whose behalf the proxy notice was given. 


(3) A notice revoking a proxy appointment only takes effect 
if it is delivered before the start of the meeting or adjourned meeting to which it 
relates. 


(4) If a proxy notice is not executed by the person 
appointing the proxy, it must be accompanied by written evidence of the 
authority of the person who executed it to execute it on the appointor’s behalf. 
Amendments to resolutions 


47.— (1) An ordinary resolution to be proposed at a general 
meeting may be amended by ordinary resolution if— 


(a) notice of the proposed amendment is given to the 
company in writing by a person entitled to vote at the 
general meeting at which it is to be proposed not less 
than 48 hours before the meeting is to take place (or 
such later time as the chairman of the meeting may 
determine), and 


(b) the proposed amendment does not, in the 
reasonable opinion of the chairman of the meeting, 
materially alter the scope of the resolution. 


(2) A special resolution to be proposed at a general 
meeting may be amended by ordinary resolution, if— 


(a) the chairman of the meeting proposes the 
amendment at the general meeting at which the 
resolution is to be proposed, and 


(b) the amendment does not go beyond what is 
necessary to correct a grammatical or other non- 
substantive error in the resolution. 


(3) If the chairman of the meeting, acting in good faith, 
wrongly decides that an amendment to a resolution is out of order, the 
chairman's error does not invalidate the vote on that resolution. 


PART 5 
ADMINISTRATIVE ARRANGEMENTS 
Means of communication to be used 


48.— (1) Subject to the articles, anything sent or supplied by or 
to the company under the articles may be sent or supplied in any way in which 
the Companies Act 2006 provides for documents or information which are 
authorised or required by any provision of that Act to be sent or supplied by or to 
the company. 


(2) Subject to the articles, any notice or document to be 
sent or supplied to a director in connection with the taking of decisions by 
directors may also be sent or supplied by the means by which that director has 
asked to be sent or supplied with such notices or documents for the time being. 


(3) A director may agree with the company that notices or 
documents sent to that director in a particular way are to be deemed to have 
been received within a specified time of their being sent, and for the specified 
time to be less than 48 hours. 


Company seals 


49.— (1) Any common seal may only be used by the authority of 


the directors. 


(2) The directors may decide by what means and in what 
form any common seal is to be used. 


(3) Unless otherwise decided by the directors, if the 
company has a common seal and it is affixed to a document, the 
document must also be signed by at least one authorised person in 
the presence of a witness who attests the signature. 


(4) For the purposes of this article, an authorised person 
is— 


(a) any director of the company; 
(b) the company secretary (if any); or 


(c) any person authorised by the directors for the 
purpose of signing documents to which the common 
seal is applied. 


No right to inspect accounts and other records 


50. Except as provided by law or authorised by the directors or an 
ordinary resolution of the company, no person is entitled to inspect any of the 
company’s accounting or other records or documents merely by virtue of being a 
shareholder. 


Provision for employees on cessation of business 


51. The directors may decide to make provision for the benefit of 
persons employed or formerly employed by the company or any of its 
subsidiaries (other than a director or former director or shadow director) in 
connection with the cessation or transfer to any person of the whole or part of 
the undertaking of the company or that subsidiary. 


DIRECTORS’ INDEMNITY AND INSURANCE 


Indemnity 


52.— (1) 


Subject to paragraph (2), a relevant director of the 


company or an associated company may be indemnified out of the company’s 


assets against— 


(2) 


(a) any liability incurred by that director in connection 
with any negligence, default, breach of duty or breach 
of trust in relation to the company or an associated 
company, 


(b) any liability incurred by that director in connection 
with the activities of the company or an associated 
company in its capacity as a trustee of an occupational 
pension scheme (as defined in section 235(6) of the 
Companies Act 2006), 


(c) any other liability incurred by that director as an 
officer of the company or an associated company. 


This article does not authorise any indemnity which 


would be prohibited or rendered void by any provision of the 
Companies Acts or by any other provision of law. 


(3) 


Insurance 


53.— (1) 


In this article— 
(a) companies are associated if one is a subsidiary 
of the other or both are subsidiaries of the same body 
corporate, and 


(b) a “relevant director” means any director or former 
director of the company or an associated company. 


The directors may decide to purchase and maintain 


insurance, at the expense of the company, for the benefit of any relevant director 
in respect of any relevant loss. 


(2) 


In this article— 


(a) a “relevant director” means any director or former 
director of the company or an associated company, 


(b) a “relevant loss” means any loss or liability which 
has been or may be incurred by a relevant director in 
connection with that director's duties or powers in 
relation to the company, any associated company or 
any pension fund or employees’ share scheme of the 
company or associated company, and 


(c) companies are associated if one is a subsidiary 
of the other or both are subsidiaries of the same body 
corporate. 
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2.1 


2.2 


THE COMPANIES ACT 2006 


PRIVATE COMPANY LIMITED BY SHARES 


ARTICLES OF ASSOCIATION 
- OF - 
CLEARWAY (NEXT WAVE) HOLDINGS LIMITED 
(the “Company”) 


(Adopted by special resolution passed on 27 July 2021) 


Application of model articles 

The model articles of association for private companies contained in Schedule 1 to The 
Companies (Model Articles) Regulations 2008 (“Model Articles”) as in force at the Adoption 
Date shall apply to the Company, save insofar as they are excluded or modified by, or are 
inconsistent with, the following Articles. 


In these Articles, reference to a particular Model Article is to that article of the Model 
Articles. 


Definitions and interpretation 


The Model Articles shall apply as if the following paragraph were included in the list of 
defined terms in Model Article 1: 


“clear days: in relation to a period of a notice means that period excluding the day when the 
notice is deemed to be received (or, if earlier, received) and the day of the meeting;” 


and as if the following words were deleted from Model Article 41(5): 


“(that is, excluding the date of the adjourned meeting and the day on which the notice is 
given)”. 


In these Articles, the following words and expressions have the following meanings: 

A Shares: the A1 Shares and the A2 Shares; 

AIC Share Waterfall Proportion: a proportion equal to: 

(a) until an aggregate amount has been allocated to the holders of the A Shares in 
accordance with Article 22.3.1 equal to the sum of: (i) the aggregate subscription 


price paid for the A Shares; plus (ii) the B2 Share Hurdle Return: 


Al 
Al +B1 


where: 
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A1 = the number of A1 Shares in issue from time to time; and 
B1 = the number of B1 Shares in issue from time to time; and 

(b) thereafter, until a cumulative amount has been allocated in respect of each B2 Share 
in accordance with Article 22.3.3 equal to the cumulative amount allocated in respect 
of each B1 Share in accordance with Article 22.3.2, nil; and 


(c) thereafter: 


Al 
A1+B 


where: 
A1 = the number of A1 Shares in issue from time to time; and 
B = the number of B Shares in issue from time to time; 

the Act: the Companies Act 2006; 

Adoption Date: 27 July 2021; 


Affiliate: any entity that is directly or indirectly in control of, is controlled by or is under the 
common control of another entity; 


A1 Shares: A1 ordinary shares of £1.00 each in the capital of the Company; 
A2 Shares: A2 ordinary shares of £1.00 each in the capital of the Company; 


acting in concert: has the meaning ascribed to it from time to time in The City Code on 
Takeovers and Mergers; 


alternate: as defined in Article 18 and alternate director has a corresponding meaning; 


Asset Sale: a sale by one or more Group Companies of the whole or substantially the whole 
of the Group’s assets and/or undertaking; 


B Shares: the B1 Shares and the B2 Shares; 


Bankrupt: a person who (i) petitions for his own bankruptcy or is declared bankrupt, or (ii) 
applies for an interim order under the Insolvency Act 1986, or (iii) makes a proposal for the 
adoption of a voluntary arrangement under the Insolvency Act 1986, or (iv) seeks a 
compromise of his debts with his creditors or any substantial part of his creditors, or (v) 
takes any action or proceeding in any jurisdiction that has an effect equivalent or similar to 
any of the actions mentioned in the immediately preceding clauses (i) to (iv) (inclusive), and 
“Bankruptcy” shall be construed accordingly; 


Business Day: any day other than a Saturday, Sunday or any other day which is a public 
holiday in England; 


B1 Share Proportion: a proportion equal to: 

(a) until an aggregate amount has been allocated to the holders of the A Shares in 
accordance with Article 22.3.1 equal to the sum of: (i) the aggregate subscription 
price paid for the A Shares; plus (ii) the B2 Share Hurdle Return: 


B1 
A1 + B1 


where: 
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(c) 


(d) 


A1 = the number of A1 Shares in issue from time to time; and 
B1 = the number of B1 Shares in issue from time to time; 


thereafter, until a cumulative amount has been allocated in respect of each B2 Share 
in accordance with Article 22.3.3 equal to £1: 


B1 
B 


where: 

B= the number of B Shares in issue from time to time; and 

B1 = the number of B1 Shares in issue from time to time; 

thereafter, until a cumulative amount has been allocated in respect of each B2 Share 
in accordance with Article 22.3.3 equal to the cumulative amount allocated in respect 


of each B1 Share in accordance with Article 22.3.2, nil; and 


thereafter: 


Bl 
A1+B 


where: 
A1 = the number of A1 Shares in issue from time to time; 
B = the number of B Shares in issue from time to time; and 


B1 = the number of B1 Shares in issue from time to time; 


B1 Shares: B1 shares of £1.00 each in the capital of the Company; 


B2 Share Hurdle Return: an aggregate amount that represents a return on the aggregate 
subscription price paid for the A Shares calculated at the rate of 6% per annum from the 
date of such subscription and compounded annually on the date of such subscription; 


B2 Share Proportion: a proportion equal to: 


(a) 


(b) 


(c) 


until an aggregate amount has been allocated to the holders of the A Shares in 
accordance with Article 22.3.1 equal to the sum of: (i) the aggregate subscription 
price paid for the A Shares; plus (ii) the B2 Share Hurdle Return, nil; 


thereafter, until a cumulative amount has been allocated in respect of each B2 Share 
in accordance with Article 22.3.3 equal to £1: 


B2 
B 


where: 

B = the number of B Shares in issue from time to time; and 

B2 = the number of B2 Shares in issue from time to time; 

thereafter, until a cumulative amount has been allocated in respect of each B2 Share 


in accordance with Article 22.3.3 equal to the cumulative amount allocated in respect 
of each B1 Share in accordance with Article 22.3.2, 100%; and 
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(d) thereafter: 


B2 
A1+B 


where: 
A1 = the number of A1 Shares in issue from time to time; 
B = the. number of B Shares in issue from time to time; and 
B2 = the number of B2 Shares in issue from time to time; 
B2 Shares: B2 shares of £0.00001 each in the capital of the Company; 


C Share Hurdle Return: an aggregate amount that represents a return on the aggregate 
subscription price paid for the A Shares calculated at the rate of 8% per annum from the 
date of such subscription and compounded annually on the date of such subscription; 


C Shares: C shares of £0.0000001 each in the capital of the Company; 


Carbline investor: Carbline Limited and its Permitted Transferees who hold Investor 
Shares from time to time in accordance with these Articles; 


Companies Legislation: the Companies Act 2006, the Companies Act 1985, the 
Companies Consolidation (Consequential Provisions} Act 1985 and the Companies Act 
1989; 


Conflict Situation: a situation in which a director has, or can have, a direct or indirect 
interest that conflicts, or may possibly conflict, with the interests of any Group Company, 
including in relation to the exploitation of any property, information or opportunity and 
regardless of whether the relevant Group Company could take advantage of the property, 
information or opportunity itself, but excluding a situation which could not reasonably be 
regarded as likely to give rise to a conflict of interest (and any reference in this definition to a 
conflict of interest includes a conflict of interest and duty and a conflict of duties); 


Continuing Issue Excess Acceptor: has the meaning given to it in Article 24.9; 


Deemed Aggregate Consideration: such amount as would, if the Surplus Assets were 
equal to such amount, result in the amount allocated in respect of each Specified Share or 
Secondary Share (as applicable) in accordance with Articles 22.3 and 22.4 being equal to 
the value of the consideration (in cash, securities or otherwise, or in any combination) being 
offered for the Specified Shares or Secondary Shares (as applicable), taking account of 
both the purchase price for the Specified Shares or Secondary Shares (as applicable) and 
any other consideration (in cash, securities or otherwise, or in any combination) received or 
receivable by the holders of the Specified Shares or Secondary Shares (as applicable) 
which, having regard to the substance of the transaction as a whole, can reasonably be 
regarded as an addition to the purchase price paid or payable for the Specified Shares or 
Secondary Shares (as applicable); 


Deemed Aggregate Holdco Consideration: an amount equal to: 
(a) the Deemed Aggregate Consideration; less 


(b) the value of any assets of the Company from time to time other than the securities 
held by the Company in any Group Company; plus 


(c) any liabilities of the Company from time to time; 


such amount as would, if the Surplus Assets were equal to such amount, result in the 
amount allocated in respect of each Specified Share or Secondary Share (as applicable) in 
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accordance with Articles 22.3 and 22.4 being equal to the value of the consideration (in 
cash, securities or otherwise, or in any combination) being offered for the Specified Shares 
or Secondary Shares (as applicable), taking account of both the purchase price for the 
Specified Shares or Secondary Shares (as applicable) and any other consideration (in cash, 
securities or otherwise, or in any combination) received or receivable by the holders of the 
Specified Shares or Secondary Shares (as applicable) which, having regard to the 
substance of the transaction as a whole, can reasonably be regarded as an addition to the 
purchase price paid or payable for the Specified Shares or Secondary Shares (as 
applicable); 


Dragged Shareholders: has the meaning given to it in Article 30.1, 30.2, 30.3 or 30.7 (as 
applicable): 


Encumbrance: a mortgage, charge, pledge, lien, option, restriction, right of first refusal, 
right of pre emption, third party right or interest, other encumbrance or security interest of 
any kind, or another type of agreement or arrangement having the same or similar effect; 
Equity Shares: the A Shares and the B Shares; 

Excess Issue Securities: has the meaning given to it in Article 24.7; 

Exit: a Sale, an Asset Sale or an IPO or the liquidation or winding up of the Company; 
Family Trust: in relation to any person or deceased person means a trust (whether arising 
under a settlement, declaration of trust or other instrument by whomsoever or wheresoever 
made or under a testamentary disposition or on an intestacy) under which no immediate 
beneficial interest in any of the shares in question is vested in any person other than that 
person and/or Privileged Relations of that person. For these purposes a person shall be 
deemed to be beneficially interested in a share if that share or the income derived from it is 
or may become liable to be transferred or paid or applied or appointed to or for the benefit of 
that person; 

FCP Director: has the meaning given to it in Article 14.1; 

FCP Nominee: Fiduciary Co-investment Partners Nominees (2021) Limited; 

FCP Removal Event: has the meaning given to it in the Shareholders’ Agreement; 


Fiera Comox Investor: Fiera Comox Global Private Equity Fund | L.P. and its Permitted 
Transferees who hold Investor Shares from time to time in accordance with these Articles; 


Further Excess Issue Securities: has the meaning given to it in Article 24.9; 


Group: the Company and its subsidiary undertakings from time to time, or any of them as 
the context requires and “Group Company’ shall be construed accordingly; 


Holdco: Project Trafalgar Holdco Limited; 


Investor: any member from time to time who is party to the Shareholders’ Agreement as an 
“Investor”, provided that a Secured Party will never be an Investor; 


Investor Associate: in respect of an Investor: . 

(a) any parent undertaking or subsidiary undertaking of that Investor or any subsidiary 
undertaking of a parent undertaking of that Investor, in each case from time to time; 
or 


(b) any general partner or manager of that Investor; 


Investor Director: has the meaning given to it in Article 15.1; 
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Investor Shares: the A Shares held by the Investors from time to time (excluding for the 
avoidance of doubt any A Shares held by a person that is not an Investor); 


Investor Supermajority: the holders of at least 75% of the Investor Shares from time to 
time; 


Investor-Triggered Exit Process: has the meaning given to it in the Shareholders’ 
Agreement: 


IPO: the effective admission of ordinary shares of the Company, Holdco or any holding 
company of the Company: 


(a) to listing on the Official List of the Financial Conduct Authority and to trading on the 
Main Market of the London Stock Exchange plc; or 


(b) to trading on AIM, a market operated by the London Stock Exchange plc; or 


(c) to trading on any other investment exchange in respect of which a recognition order 
has been made under s.290 of the Financial Services and Markets Act 2000; 


Issue Acceptor: has the meaning given to it in Article 24.7; 

Issue Closing Date: the date specified as such in the Issue Offer Notice; 
issue Excess Acceptor: has the meaning given to it in Article 24.8: 

Issue Offer Notice: has the meaning given to it in Article 24.5; 

issue Offer Price: has the meaning given to it in Article 24.5; 

Issue Offeree: has the meaning given to it in Article 24.5; 

Issuer Offer: has the meaning given to it in Article 24.5; 

member: a person who is the holder of a share; 

member of the purchasing group: has the meaning given to it in Article 30.1; 
New Issue Securities: has the meaning given to it in Article 24.5; 

NWP: Next Wave Partners LLP; 

NWP Director: has the meaning given to it in Article 13.1; 

NWP Nominee: Next Wave Partners Nominees (2021) Limited; 

NWP Cause Removal Event: has the meaning given to it in the Shareholders’ Agreement: 


NWP Non-Cause Removal Event: has the meaning given to it in the Shareholders’ 
Agreement; 


Other Investor: has the meaning given to it in Article 32.1; 
Patient: a person who lacks capacity as defined in s.2 of the Mental Capacity Act 2005; 
Permitted Issue: 


(a) any issue of securities on the Adoption Date pursuant to the terms of the 
Shareholders’ Agreement; 


_ (b) any issue of securities to any Group Company; or 
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(c) any issue of C Shares to NWP Nominee and/or FCP Nominee; 


Permitted Transferee: a person to whom a member is permitted to transfer shares 
pursuant to Article 28.1.1.3, 28.1.1.5, 28.1.1.6, 28.1.1.9, 28.1.2 or 28.2; 


Prescribed Consideration: a consideration (whether in cash, securities or otherwise, or in 
any combination) per Share with a value equal to: 


(a) in respect of each A Share, B Share and C Share, the amount that would be allocated 
in respect of that share in accordance with Articles 22.3 and 22.4 if the Surplus Assets 
were equal to the Deemed Aggregate Consideration; and 

(b) in respect of each V Share, the nominal value of that V Share. 


Privileged Relation: the spouse, parents and every child of a person (including 
stepchildren and adopted children); 


Proposed Secondary Transferee: has the meaning given to it in Article 32.1; 

Relevant Interest: has the meaning given to it in Article 31.1.1; 

Relevant Shares: the shares originally transferred or issued to the trustees of any Family 
Trust (so far as the same remain from time to time held by such trustees) and any additional 
shares issued to such trustees by way of capitalisation or acquired by such trustees on the 
exercise of any right or option granted or arising by virtue of the holding of such shares or 
any of them or the membership thereby conferred; 


Rescue Issue: an issue of securities by the any Group Company in accordance with these 

Articles (other than a Permitted Issue) where: 

(a) there has been or, in the reasonable opinion of an Investor Supermajority, there is a 
reasonable likelihood of there being, an acceleration of, or event of default or breach of 
covenant under, any financing facility or agreement or instrument evidencing financial 
indebtedness of the Group, in circumstances where such acceleration, event of default 
and/or breach has not been waived; or 


(b) the Company or any member of the Group is, or, in the reasonable opinion of an 
Investor Supermajority, is reasonably likely to become, insolvent, 


and the purpose of the issue of such securities is to avoid, cure or remedy that event of 
default or breach of covenant or insolvency or prevent that acceleration or insolvency, as 
the case may be; 


Rescue Issue Securities: the securities which the relevant Group Company proposes to 
issue in connection with a Rescue Issue; 


ROFO Acceptance Period: has the meaning given to it in Article 33.3; 
ROFO Offer Notice: has the meaning given to it in Article 33.2; 

ROFO Offer Period: has the meaning given to it in Article 33.2; 

ROFO Price: has the meaning given to it in Article 33.2; 

ROFO Seller: has the meaning given to it in Article 33.1; 

ROFO Solicitation Notice: has the meaning given to it in Article 33.1.1; 


ROFO Terms: has the meaning given to it in Article 33.2; © 
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Sale: the sale of the entire issued share capital of the Company to a single purchaser (or to 
one or more purchasers as part of a single transaction); 

Sale Proceeds: the aggregate consideration payable (including any deferred and/or 
contingent consideration and whether in cash, securities or otherwise, or in any 
combination) to those members selling shares (taking account of both the purchase price for 
the shares sold and any other consideration (in cash, securities or otherwise, or in any 
combination) received or receivable by such members which having regard to the substance 
of the transaction as a whole can reasonably be regarded as an addition to the purchase 
price paid or payable for the shares sold) (less any reasonable fees, costs and out-of-pocket 
expenses properly incurred or payable by the members in relation to the relevant Sale); 


Secondary Sale Holdco Proportion: a proportion equal to: 
S x H 


where: 
H = the number of ordinary shares in the capital of Holdco in issue from time to time; 
S = the Secondary Sale Proportion; and 


C = the number of ordinary shares in the capital of Holdco held by the Company from time 
to time; 


Secondary Sale Proportion: a proportion equal to: 


eee 
A+B 
where: 
A = the number of A Shares in issue from time to time; 
B = the number of B Shares in issue from time to time; and 


P = the number of A Shares proposed to be transferred to the Proposed Secondary 
Transferee; 


Secondary Shares: has the meaning given to it in Article 32.1; 

Secondary Transferor: has the meaning given to it in Article 32.1; 

Secured Party: any bank or financial institution or other entity to which any Encumbrance 
has been granted over any shares, or any nominee, receiver or other entity acting on its 


behalf; 


Shareholders’ Agreement: the agreement relating to the Company entered into, or 
adhered to, by all of the members from time to time; 


Specified Shares: has the meaning given to it in Article 30.1, 30.20r 30.3 (as applicable); 
Surplus Assets: has the meaning given to it in Article 22.3; 
Suspension Period: has the meaning given to it in the Shareholders’ Agreement; 


Third Party Buyer: a third party who is not a connected to any member or any Affiliate of a 
member: 


Voting Shares: the A Shares and the V Shares; and 
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2.3 


2.4 


2.5 


2.6 


V Shares: V shares of £0.01 each in the capital of the Company. 
In these Articles: 
2.3.1 the term “transfer” shall include: 


2.3.1.1 a sale or disposal of any legal, equitable or other interest in a 
security or other asset; 


2.3.1.2 the creation of any Encumbrance over any interest in a 
security or other asset, whether or not by the person registered 
as the holder of that security or the owner of that other asset; 


2.3.1.3 any renunciation or other direction by a person entitled to an 
allotment, issue or transfer of a security that such security be 
allotted, issued or transferred to another person; and 


2.3.1.4 any agreement, whether or not subject to any conditions, to do 
any of the matters set out in this Article 2.3.1; 
2.3.2 any question as to whether a person is connected with any other person shall 
be determined in accordance with the provisions of ss.1122-1123 Corporation 
Tax Act 2010; 
2.3.3 any reference to a “person” includes a natural person, partnership, company, 


body corporate, association, organisation, government, state, foundation and 
trust (in each case whether or not having separate legal personality); 


2.3.4 any reference to any document is a reference to that document as amended, 
varied, supplemented, or novated (in each case, other than in breach of the 
provisions of the Shareholders Agreement) at any time, in each case (if 
applicable) in accordance with the Shareholders Agreement; 


2.3.5 any phrase introduced by the terms “including”, “include”, “in particular’ or a 
similar expression shall be construed as illustrative and shall not limit the 
sense of the words preceding those terms; and 


2.3.6 any reference to something being “in writing” or “written” shall include a 
reference to that thing being produced by any legible and non-transitory 
substitute for writing (but not including in electronic form) or partly in one 
manner and partly in another. 


The transfer of any indirect interest in any shares including, without limitation, any transfer of 
shares and/or other equity securities in a member and/or any parent undertaking of a 
member, shall be deemed to be a transfer of the underlying shares on a look-through basis. 
The provisions of Article 27 shall apply to the transfer of any indirect interest in shares 
mutatis mutandis. Notwithstanding the foregoing sentences of this Article 2.4, any direct or 
indirect transfer of any equity interest of Fiera Comox Global Private Equity Fund I L.P. by a 
transfer by a limited partner therein or any issuance of any equity interest by Fiera Comox 
Global Private Equity Fund | L.P. to a limited partner therein shall not be deemed to 
constitute a transfer of an indirect interest in shares for the purposes of these Articles for as 
long as Fiera Comox Glacier Global Private Equity Fund GP Inc. is the general partner of 
Fiera Comox Global Private Equity Fund I L.P. 


Save as expressly provided otherwise in these Articles, words or expressions contained in 
the Model Articles and in these Articles bear the same meaning as in the Act as in force 
from time to time. The Model Articles shall apply as if the last paragraph of Model Article 1 
(beginning “Unless the context otherwise requires”) were deleted. 


In the Model Articles and in these Articles, save in Article 1.1 or as expressly provided 
otherwise in these Articles: 


9 85240500.10 


3.1 
3.2 


4.1 


4.2 


4.3 


5.2 


5.3 


5.4 


2.6.1 any reference to any statute or statutory provision includes any subordinate 
legislation made under that statute or statutory provision, whether before, on, 
or after the Adoption Date; 

2.6.2 any reference to any legislation including to any statute, statutory provision or 
subordinate legislation (“Legislation”) includes a reference to that Legislation 
as from time to time amended or re-enacted, whether before, on, or after the 
Adoption Date, 


except, in the case of each of Articles 2.6.1 and 2.6.2, to the extent that any 
amendment or re-enactment coming into force, or Legislation made, on or after 
the date of this agreement would create or increase the liability of any Party; an 


2.6.3 any reference to re-enactment includes consolidation and rewriting, in each 
case whether with or without modification. 


Company name 

The name of the Company may be changed by: 

special resolution of the members; or 

a decision of the directors; or 

otherwise in accordance with the Act. 

Directors to take decisions collectively 

Subject to Article 13.2, the general rule about decision-making by directors is that any 


decision of the directors must be either a simple majority decision including the NWP 
Director at a meeting or a decision taken in accordance with Article 5. 


If: 
4.2.1 the Company only has one director, and 
4.2.2 no provision of the Articles requires it to have more than one director, 


the general rule in Article 4.1 does not apply, and the director may (for so long as he 
remains the sole director) take decisions without regard to any of the provisions of the 
Articles relating to directors’ decision-making including, for the avoidance of doubt, Article 6. 


Model Article 7 shall not apply. 
Unanimous decisions 


A decision of the directors is taken in accordance with this Article when all eligible directors 
indicate to each other by any means that they share a common view on a matter. 


Such a decision may take the form of a resolution in writing, of which each eligible director 
has signed one or more copies or to which each eligible director has otherwise indicated 
agreement in writing. 


References in this Article 5 to eligible directors are to directors who would have been 
entitled to vote on the matter had it been proposed as a resolution at a directors’ meeting 


(but exclude in respect of the authorisation of a Conflict Situation, the director subject to that 
Conflict Situation). 


Notwithstanding the requirements of Articles 5.1 to 5.3 (inclusive): 


10 85240500.10 


5.5 


6.1 


6.2 


6.3 


6.4 


7.1 


7.3 


5.4.1 if a person who is an alternate director indicates on behalf of his appointor 
whether or not he shares the common view his appointor is not also required to 
do so in order to satisfy those requirements; 


5.4.2 if a director who has appointed an alternate indicates pursuant to Article 5.1 
whether or not he shares the common view his alternate is not also required to 
do so in order to satisfy those requirements. 


A decision may not be taken in accordance with this Article if the eligible directors would not 
have formed a quorum at such a meeting. 


Model Article 8 shall not apply. 
Quorum for directors’ meetings 


Save as set out in Articles 4.2, 6.2 and 6.4 and other than in respect of any meeting to 
approve the removal of the NWP Director and appointment of a replacement in accordance 
with the Shareholders’ Agreement (a “Removal Meeting’), the quorum for directors’ 
meetings will be the NWP Director and each of the Investor Directors. Model Article 11(2) 
shail not apply. The quorum for a Removal Meeting shall be one Investor Director. 


For the purposes of any directors’ meeting (or part of a meeting) at which it is proposed to 
authorise a Conflict Situation in respect of one or more directors, if there is only one director 
in office other than the director or directors subject to the Conflict Situation, the quorum for 
such meeting (or part of a meeting) shall be one director. 


At a directors’ meeting: 


6.3.1 a director who is also an alternate director may be counted more than once for 
the purposes of determining whether a quorum is participating; 


6.3.2 a person who is an alternate director, but is not otherwise a director, shall be 
counted as participating for the purposes of determining whether a quorum is 
participating, 


but only, in each case, if that director's or other person's appointor is not participating. If on 
that basis there is a quorum the meeting may be held notwithstanding the fact (if it is the 
case) that only one director is participating. 


If a quorum of directors required in accordance with Article 6.1 is not present within half an 
hour of the appointed time for a properly convened meeting, the meeting shall be adjourned 
to the same time and place on a date not less than five Business Days later (or if, in the 
reasonable opinion of the chair, any part of the business of the meeting is urgent, the 
following Business Day provided that notice of such adjourned meeting is received by all 
directors). If such adjournment was as a result of an Investor Director or the NWP Director 
not being present, the quorum for any reconvened meeting shall exclude such Investor 
Director or the NWP Director (as applicable), provided that all notices and documents have 
been properly provided to the directors in advance of the adjourned meeting and the 
reconvened meeting. 


Chairing of directors’ meetings 


The Company shall cause the NWP Director from time to time to be appointed chair of the 
Company. 

The chair of the Company shall chair each directors’ meeting at which he is present. If there 
is no director.holding that office, or if the chair of the Company is unwilling to chair the 
directors’ meeting or is not participating in the meeting within ten minutes after the time at 
which it was to start, the participating directors must appoint one of themselves to chair it. 


Model Article 12 shall not apply. 
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9.1 
9.2 


9.3 


10 


10.1 


10.2 


Casting vote 


In the case of an equality of votes, the chair of the Company shall have a second or casting 
vote. Model Article 13 shall not apply. 


Voting at directors’ meetings 
Subject to these Articles, each director participating in a directors’ meeting has one vote. 


A director who is also an alternate director has an additional vote on behalf of his appointor 
provided: 


9.2.1 his appointor is not participating in the directors’ meeting; and 
9.2.2 in respect of a particular matter: 
9.2.2.1 his appointor would have been entitled to vote if he were 
participating in it; and 
9.2.2.2 that matter is not the authorisation of a Conflict Situation of his 
appointor. 


A person who is an alternate director, but is not otherwise a director, only has a vote if: 


9.3.1 his appointor is not participating in the directors’ meeting; and 
9.3.2 in respect of a particular matter: 
9.3.2.1 his appointor would have been entitled to vote if he were 


‘participating in it; and 


9.3.2.2 that matter is not the authorisation of a Conflict Situation of his 
appointor. 


Exercise of directors’ duties 


If a Conflict Situation arises, the directors may authorise it for the purposes of s.175(4)(b) of 
the Act by a decision of the directors made in accordance with that section and these 
Articles. At the time of the authorisation, or at any time afterwards, the directors may impose 
any limitations or conditions or grant the authority subject to such terms which (in each 
case) they consider appropriate and reasonable in all the circumstances. Any authorisation 
may be revoked or varied at any time in the discretion of the directors. 


It is recognised that an Investor Director, any alternate for an Investor Director, any person 
appointed by an Investor to be the NWP Director or any alternate for such person: 


10.2.1 may be an employee, consultant, director, member or other officer of an 
Investor or of an Investor Associate; 


10.2.2 may be taken to have, through previous or existing dealings, a commercial 
relationship with, or an economic interest in, an Investor or with, or in, an 
Investor Associate; and 


10.2.3 may be a director or other officer of, or be employed by, or otherwise be 
involved, or have an economic interest, in the business of other entities in 
which an Investor or an Investor Associate has or may have a direct or indirect 
interest from time to time. 


It is also recognised that any Investor or Investor Associate may have an interest in, or be 


involved in, the business of other entities which conflicts, or may possibly conflict, with the 
Company from time to time. 
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10.4 


10.5 


11 


12.2 


An Investor Director, any alternate for an Investor Director, any person appointed by an 
Investor to be the NWP Director or any alternate for such person shall not, by reason of his 
office: 


10.3.1 be in breach of the duties he owes to the Company, including his duties to 
exercise independent judgement and to avoid a Conflict Situation, as a result 
of matters arising from the relationships contemplated by Article 10.2, including 
in relation to proposals for financing or otherwise promoting the business of 
(whether in competition with the Company or not) any such other entity; nor 


10.3.2 (notwithstanding his duty not to accept benefits from third parties) be 
accountable to the Company for any benefit which he derives from any other 
directorship, membership, office, employment, relationship or his involvement 
with any Investor, with an Investor Associate or with any entity referred to in 
Article 10.2. 


In the circumstances contemplated by Articles 10.2 and 10.3 and notwithstanding any other 
provision of these Articles, each director affected shall: 


10.4.1 be entitled to receive any papers or other documents in relation to, or 
concerning, matters to which the Conflict Situation relates; 


10.4.2 not be excluded from those parts of directors’ meetings or meetings of any 
committee of the directors at which matters to which the Conflict Situation 
relates are considered; 


10.4.3 be entitled to vote (and form a part of the quorum) at any such meeting; and 


10.4.4 be entitled to give or withhold consent or give any approval required by these 
Articles or otherwise on behalf of the Investor who has appointed him, 


and any information which he obtains, other than in his capacity as a director or employee of 
the Company, which is confidential in relation to an entity referred to in Article 10.2, need 
not be disclosed or used for the benefit of the Company where such disclosure or use would 
constitute a breach of confidence. 

Model Article 14 shall not apply. 

Directors voting and counting in the quorum 

Save as otherwise specified in these Articles or the Act and subject to any limitations, 
conditions or terms attaching to any authorisation given by the directors for the purposes of 
s.175(4)(b) of the Act, a director (or his alternate) may vote on, and be counted in the 
quorum in relation to any decision of the directors relating to a matter in which he (or, in the 
case of an alternate, his appointor) has, or can have: 


a direct or indirect interest or duty which conflicts, or possibly may conflict, with the interests 
of the Company; and 


a conflict of interest arising in relation to an existing or a proposed transaction or 
arrangement with the Company. 


Appointing directors 


Any person who is willing to act as a director, and is permitted by law to do so, may be 
appointed to be a director in accordance with Article 13, 14 or 15 but not otherwise. 


Model Article 17 shall not apply. 
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13.3 


14 


14.1 


14.2 


NWP Director 


Other than during a Suspension Period in respect of NWP or following an NWP Cause 
Removal Event or an NWP Non-Cause Removal Event, NWP shall have the right to be 
appointed as a director (the “NWP Director’). Any person who is appointed as the NWP 
Director in accordance with this Article 13.1 shall also cease to be the NWP Director on 
ceasing to be a director for any reason. 


At any time at which the NWP Director is a body corporate, up to two representatives of the 
NWP Director will be permitted to attend any meeting of the director or of a committee of the 
directors. If two representatives of the NWP Director attend any such meeting, they shall 
have one vote between them, which vote shall be exercised by such representatives jointly. 


During a Suspension Period in respect of NWP or following an NWP Cause Removal Event: 


13.3.1 at any time at which the Carbline Investor holds more A Shares than the Fiera 
Comox Investor, the Carbline Investor; or 


13.3.2 at any time at which the Fiera Comox Investor holds more A Shares than the 
Carbline Investor, the Fiera Comox Investor; or 


13.3.3 at any time at which the Carbline Investor and the Fiera Comox Investor hold 
the same number of A Shares, the Carbline Investor and the Fiera Comox 
Investor acting jointly, . 


shall have the right to appoint one person as the NWP Director (in addition to the Investor 
Directors appointed in accordance with Article 15), in which case all references in these 
Articles and the Shareholders’ Agreement to the NWP Director will be to the person so 
appointed from time to time. Any such appointment shall be made by notice in writing to the 
Company from the Carbline Investor and/or the Fiera Comox Investor (as applicable) and 
the Carbline Investor and/or the Fiera Comox Investor (as applicable) may at any time and 
from time to time remove from office as the NWP Director any director appointed pursuant 
to this Article 13.3 as the NWP Director. Any person who is appointed as the NWP Director 
in accordance with this Article 13.3 shall also cease to be the NWP Director on ceasing to 
be a director for any reason. 


Following an NWP Non-Cause Removal Event, an Investor Supermajority shall have the 
right to appoint one person as the NWP Director (in addition to the Investor Directors 
appointed in accordance with Article 15), in which case all references in these Articles and 
the Shareholders’ Agreement to the NWP Director will be to the person so appointed from 
time to time. Any such appointment shall be made by notice in writing to the Company from 
an Investor Supermajority and the Investor Supermajority may at any time and from time to 
time remove from office as the NWP Director any director appointed pursuant to this Article 
13.4 as the NWP Director. Any person who is appointed as the NWP Director in accordance 
with this Article 13.4 shall also cease to be the NWP Director on ceasing to be a director for 
any reason. 


FCP Director 


Other than during a Suspension Period in respect of FCP or following an FCP Removal 
Event, FCP Nominee shall have the right to be appointed as a director (the "FCP Director”). 
Any such appointment shall be made by notice in writing to the Company from FCP 
Nominee and FCP Nominee may at any time and from time to time remove from office as 
the FCP Director any director appointed pursuant to this Article as the FCP Director. Any 
person who is appointed as the FCP Director shall also cease to be the FCP Director on 
ceasing to be a director for any reason 


Upon any resolution pursuant to s.168 of the Act for the removal of the FCP Director as a 
director, the C Shares held by FCP Nominee shall confer upon FCP Nominee the right to an 


14 85240500.10 


15 


15.1 


16.1 


aggregate number of votes which is one vote greater than the number of votes capable of 
being cast on such resolution by all other members of the Company. 


Investor Directors 


Each Investor will, for so long as it holds at least 20% of the Investor Shares, have the right 
to appoint one director (each an “Investor Director’). Any such appointment shall be made 
by notice in writing to the Company from the relevant Investor and such Investor may at any 
time and from time to time remove from office as an Investor Director any director appointed 
pursuant to this Article as an Investor Director. Any person who is appointed as an Investor 
Director shall also cease to be an Investor Director on ceasing to be a director for any 
reason. 


Upon any resolution pursuant to s.168 of the Act for the removal of an Investor Director as a 
director, the A Shares held by the Investor that appointed such Investor Director shall confer 
upon that Investor the right to an aggregate number of votes which is one vote greater than 
the number of votes capable of being cast on such resolution by all other members of the 
Company. 


Termination of director’s appointment 


A person ceases to be a director (and a person shall cease acting as a representative of a 
director that is a body corporate) as soon as: 


16.1.1 that person ceases to be a director by virtue of any provision of the Companies 
Legislation or is prohibited from being a director by law; 


16.1.2 that person becomes a Bankrupt; 


16.1.3 a registered medical practitioner who is treating that person gives a written 
opinion to the Company stating that that person has become physically or 
mentally incapable of acting as a director and may remain so for more than 
three months or that person otherwise becomes a Patient; 


16.1.4 by reason of that person’s mental health, a court makes an order which wholly 
or partly prevents that person from personally exercising any powers or rights 
which that person would otherwise have; 


16.1.5 notification is received by the Company from the director that the director is 
resigning from office, and such resignation has taken effect in accordance with 
its terms; 

16.1.6 in the case of NWP, commencement of a Suspension Period in respect of 


NWP or the occurrence of an NWP Cause Removal Event or NWP Non-Cause 
Removal Event; 


16.1.7 in the case of FCP, commencement of a Suspension Period in respect of FCP 
or the occurrence of an FCP Removal Event; 


16.1.8 in the case of a person appointed by the Carbline Investor as the NWP Director 
in accordance with Article 13.3.1, if the Carbline Investor ceases to hold more 
A Shares than the Fiera Comox Investor; 


16.1.9 in the case of a person appointed by the Fiera Comox Investor in accordance 
with Article 13.3.2, if the Fiera Comox Investor ceases to hold more A Shares 
than the Carbline Investor; or 


16.1.10 in the case of a person appointed by the Carbline Investor and the Fiera 
Comox Investor acting jointly in accordance with Article 13.3.3, if the Carbline 
Investor and the Fiera Comox Investor cease to hold the same number of A 
Shares. 
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17 


17.1 


17.2 


17.3 


18.4 


19 


19.1 


19.2 


Model Article 18 shall not apply. 
Directors’ remuneration and other benefits 
A director may undertake any services for the Company that the directors decide. 


Except as may be agreed in the Shareholders’ Agreement, no directors’ fees or other 
remuneration shall be paid to any director: 


17.2.1 for his services to the Company as a director; or 

17.2.2 for any other service which he undertakes for the Company. 

No director is accountable to the Company for any remuneration or other benefit which he 
receives as a director or other officer or employee of any of the Company’s subsidiary 
undertakings or of any parent undertaking of the Company from time to time or of any other 
body corporate in which the Company or any such parent undertaking is interested. 

Model Article 19 shall not apply. 

Appointment and removal of alternates 

Any director (the “appointor’) may appoint as an alternate any other director, or any other 
person approved by the directors (or, in the case of NWP or FCP, approved by an Investor 


Supermajority): 


18.1.1 to exercise that director's powers and carry out that director's responsibilities in 
relation to the taking of decisions by the directors; and 


18.1.2 generally to perform all the functions of that director's appointor as a director, 
in each case in the absence of the alternate’s appointor. 


Any appointment or removal of an alternate must be effected by notice in writing to the 
Company signed by the appointor, or in any other manner approved by the directors. 


The notice must: 
18.3.1 identify the proposed alternate; and 


18.3.2 confirm that the proposed alternate is willing to act as the alternate of the 
director giving the notice. 


No person may be appointed as alternate to more than one director of the Company. 
Rights and responsibilities of alternate directors 


An alternate director has the same rights, in relation to any directors’ meeting or a decision 
taken in accordance with Article 5, as the alternate’s appointor. 


Except as these Articles specify otherwise, alternate directors: 


19.2.1 are deemed for all purposes to be directors; 

19.2.2 are liable for their own acts and omissions; 

19.2.3 are subject to the same restrictions as their appointors; and 
19.2.4 are not deemed to be agents of or for their appointors. 
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20 


20.1 


20.2 


20.3 
20.4 


21 


22 


22.1 


An alternate director is not entitled to receive any remuneration from the Company for 
serving as an alternate director except such part of the alternate’s appointor’s remuneration 
as the appointor may direct by notice in writing made to the Company. 

Termination of alternate directorship 


An alternate director's appointment as an alternate terminates: 


when the alternate’s appointor revokes the appointment by notice to the Company in writing 
specifying when it is to terminate; 


on the occurrence in relation to the alternate of any event which, if it occurred in relation to 
the alternate’s appointor, would result in the termination of the appointor’s appointment as a 
director; 

on the death of the alternate’s appointor; or 

when the alternate’s appointor’s appointment as a director terminates. 


Share capital 


The share capital of the Company at the Adoption Date comprises A1 Shares, A2 Shares, B 
Shares, C Shares and V Shares. 


Share rights 


The A Shares, the B Shares, the C Shares and the V Shares shall have the following rights 
and be subject to the following restrictions: 


Voting 
On a vote: 
22.1.1 on a show of hands, every holder of A Shares or V Shares who (being an 
individual) is present in person or (not being an individual) is present by an 
authorised representative shall have one vote and every proxy duly appointed 
by one or more holders of A Shares or V Shares (or, where more than one 
proxy has been duly appointed by the same member, all the proxies appointed 
by that member taken together) shall have one vote, save that a proxy shall 
have one vote for and one vote against the resolution if: 
22.1.1.1 the proxy has been duly appointed by more than one holder of 
A Shares or V Shares entitled to vote on the resolution; and 

22.1.1.2 the proxy has been instructed by one or more of those holders 
of A Shares or V Shares to vote for the resolution and by one 
or more other of those holders of A Shares or V Shares to vote 
against it; 

22.1.2 on a poll: 
22.1.2.1 at any time at which there are any V Shares in issue, other 


than during a Suspension Period in respect of NWP or 
following an NWP Cause Removal Event or an NWP Non- 
Cause Removal Event: 


(i) the A Shares shall entitle the holders who (being 
individuals) are present in person or by one or more 
duly appointed proxies or (not being individuals) are 
present by an authorised representative or by one or 
more duly appointed proxies to cast 49.9% of the 


17 85240500.10 


22.1.3 


22.1.2.2 


aggregate votes (pro rata to the numbers of A Shares 
held by them respectively); and 


(ii) the V Shares shall entitle the holders who (being 
individuals) are present in person or by one or more 
duly appointed proxies or (not being individuals) are 
present by an authorised representative or by one or 
more duly appointed proxies to cast 50.1% of the 
aggregate votes (pro rata to the numbers of V Shares 
held by them respectively); and 


at any time at which there are no V Shares in issue, during a 
Suspension Period in respect of NWP or following an NWP 
Cause Removal Event or an NWP Non-Cause Removal Event, 
every holder of A Shares who (being an individual) is present 
in person or by one or more duly appointed proxies or (not 
being an individual) by an authorised representative or by one 
or more duly appointed proxies shall have one vote for every A 
Share of which he is the holder; 


on a written resolution: 


22.1.3.1 


22.1.3.2 


at any time at which there are any V Shares in issue, unless 
there is a Suspension Period or following an NWP Cause 
Removal Event or an NWP Non-Cause Removal Event: 


(i) the A Shares shall entitle the holders to cast 49.9% of 
the aggregate votes (pro rata to the numbers of A 
Shares held by them respectively); and 


(ii) | the V Shares shall entitle the holders to cast 50.1% of 
the aggregate votes (pro rata to the numbers of V 
Shares held by them respectively).; and 


at any time at which there are no V Shares in issue, during a 
Suspension Period in respect of NWP or following an NWP 
Cause Removal Event or an NWP Non-Cause Removal Event, 
every holder of A Shares shall have one vote for every A 
Share of which he is the holder and the V Shares will have no 
entitled to vote and article 22.16 will apply to the V Shares, 


in each case provided always that during a Suspension Period or following an NWP Cause 
Removal Event or an NWP Non-Cause Removal Event, the holders of the V Shares shall be 
entitled to receive notice of, and attend, all general or other meetings of the Company and 
shall be entitled to receive copies of all resolutions proposed as written resolutions but shall 
not be entitled to vote at any such meeting or to agree to any proposed written resolution in 
respect of the V Shares held by them; 


22.1.4 


22.1.5 


the holders of the B Shares shall be entitled to receive notice of, and attend, all 
general or other meetings of the Company and shall be entitled to receive 
copies of all resolutions proposed as written resolutions but shall not be 
entitled to vote at any such meeting or to agree to any proposed written 
resolution in respect of the B Shares held by them; and 


the holders of the C Shares shall not be entitled to receive notice of, or attend, 
any general or other meetings of the Company and shall not be entitled to 
receive copies of any resolutions proposed as written resolutions nor to vote at 
any such meeting or to agree to any proposed written resolution in respect of 
the C Shares held by them. 
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22.2 Income 


Amounts distributed (in cash or in specie) by the Company in or in respect of any financial 
year shall be applied in the same order of priority as set out in Article 22.3 as if such 
amounts were Surplus Assets. 


22.3 Capital 


On a return of capital on liquidation or otherwise, the surplus assets of the Company 
remaining after payment of its liabilities (the “Surplus Assets”) shall be applied as follows: 


22.3.1 the A/C Share Waterfall Proportion of the Surplus Assets shall be allocated 
between the holders of the A Shares and the holders of the C Shares as 
follows: í 


22.3.1.1 first, 100% to the holders of the A Shares pro rata to the 
numbers of A Shares held by them respectively until an 
aggregate amount has been allocated under this Article 
22.3.1.1 equal to the aggregate subscription price paid for the 
A Shares; 


22.3.1.2 second, 100% to the holders of the A Shares pro rata to the 
numbers of A Shares held by them respectively until an 
aggregate amount has been allocated under this Article 
22.3.1.2 equal to the C Share Hurdle Return; 


22.3.1.3 third, 100% to the holders of the C Shares in proportion to the 
; numbers of C Shares held by them respectively until an 
aggregate amount has been allocated under this Article 

22.3.1.3 equal to 10% of the aggregate of: 


(i) the amounts allocated to the holders of the A Shares in 
accordance with Article 22.3.1.2; and 


(i) the amounts allocated to the holders of the C Shares in 
accordance with this Article 22.3.1.3; and 


22.3.1.4 thereafter: 


(i) 90% to the holders of the A Shares pro rata to the 
numbers of A Shares held by them respectively; and 


(ii) 10% to the holders of the C Shares pro rata to the 
numbers of C Shares held by them respectively; 


22.3.2 the B1 Share Proportion of the Surplus Assets shall be allocated between the 
holders of the B1 Shares pro rata to the numbers of B1 Shares held by them 
respectively; and 


22.3.3 the B2 Share Proportion of the Surplus Assets shal! be allocated between the 
holders of the B2 Shares pro rata to the numbers of B2 Shares held by them 
respectively. 


22.4 Sale Proceeds 
22.4.1 On a Sale, the Sale Proceeds shall be allocated amongst the members who 
are selling shares pursuant to such Sale in the order of priority set out in Article 


22.3 (by reference to the shares being sold pursuant to such Sale only) as if 
such Sale Proceeds were Surplus Assets. 
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24.2 


24.3 
24.4 


24.5 


24.6 


24.7 


22.4.2 The directors shall not register any transfer of shares on a Sale if the Sale 
Proceeds are not allocated in accordance with Article 22.4.1 unless the Sale 
Proceeds are not settled in their entirety upon completion of the Sale when the 
directors may register the transfer of shares subject to the Sale, provided that 
the Sale Proceeds due on the date of completion of the Sale were allocated in 
the order of priority set out in Article 22.3 as if such Sale Proceeds were 
Surplus Assets and each person who sold shares pursuant to such Sale 
undertook to each other such person to take any reasonable action (to the 
extent lawful and within its control) required those persons who comprised the 
directors immediately prior to such Sale to ensure that the balance of the Sale 
Proceeds are allocated in the order of priority set out in Article 22.3 as if such 
Sale Proceeds were Surplus Assets. 


All shares to be fully paid up 
No share is to be issued other than fully paid. 


Article 23.1 does not apply to shares taken on the formation of the Company by the 
subscribers to the Company’s memorandum. 


Model Article 21 shall not apply. 
Issue of new securities 


Subject to the terms of the Shareholders’ Agreement and these Articles, the Company has 
the power to allot and issue shares and to grant rights to subscribe for, or to convert any 
security into, shares pursuant to those rights. 


In the event that the Company has at any time only one class of shares, the directors may 
only exercise the power of the Company to allot and issue shares or to grant rights to 
subscribe for, or to convert any security into, shares in accordance with s.551 of the Act. 
The powers of the directors pursuant to s.550 of the Act shail be limited accordingly. 


The provisions of s.561 and s.562 of the Act shall not apply to the Company. 
Model Articles 21 and 22(2) shall not apply. 


Except for any Permitted Issue, if any Group Company proposes to offer any securities for 
subscription in cash or to grant rights to subscribe for or to convert into such shares (“New 
Issue Securities’), no such New Issue Securities shall be issued unless the Company has 
first, or has procured that the relevant Group Company has first, given each holder of Equity 
Shares (each such person, an “Issue Offeree”) not less than 20 Business Days’ written 
notice (the “Issue Offer Notice’) to subscribe for a proportion of such New Issue Securities 
equal to the proportion of the Equity Shares held by him (the “Issue Offer’). The Issue Offer 
shall specify the price per New Issue Security (the “Issue Offer Price’). 


An Issue Offeree may accept an Issue Offer in respect of all or some only of the New Issue 
Securities offered to him. Any acceptance by an Issue Offeree of an offer of New Issue 
Securities pursuant to the Issue Offer must be made in writing, state the number of New 
Issue Securities offered to him for which he wishes to subscribe, and be received by the 
Company (on behalf of the relevant Group Company) on or prior to the Issue Closing Date, 
failing which an Issue Offeree shall be deemed to have declined the Issue Offer. On the 
Issue Closing Date, each acceptance by an Issue Offeree to acquire New Issue Securities 
shall become irrevocable. 


Any Issue Offeree who accepts an Issue Offer in respect of all the New Issue Securities 
offered to him (an “Issue Acceptor’) shall be entitled to indicate in his acceptance whether 
he wishes to subscribe for New Issue Securities that are not taken up by other Issue 
Offerees ("Excess Issue Securities”) and, if so, the maximum number for which he wishes 
to subscribe. 
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24.8 


24.9 


24.10 


If there are any Excess Issue Securities, the Company shall, or shall procure that the 
relevant Group Company shall, allocate to each Issue Acceptor who indicated that he 
wishes to subscribe for Excess Issue Securities (an “Issue Excess Acceptor’) a number of 
Excess Issue Securities equal to the lesser of: 


24.8.1 the maximum number of Excess Issue Securities for which that Issue Excess 
Acceptor indicated he wished to subscribe; and 


24.8.2 the number calculated by the formula = x a, where: 


24.8.2.1 a is the number of Equity Shares held by that Issue Excess 
Acceptor at the time the relevant Group Company sent the 
relevant Issue Offer Notice; 


24.8.2.2 a is the total number of Equity Shares held by all Issue Excess 
Acceptors at the time the relevant Group Company sent the 
relevant Issue Offer Notice; and 


24.8.2.3 ais the total number of Excess Issue Securities. 


If any Excess Issue Securities remain unallocated following completion of the procedure set 
out in Article 24.8 (“Further Excess Issue Securities”), the Company shall, or shall procure 
that the relevant Group Company shall, allocate to each Issue Excess Acceptor who has not 
yet been allocated the maximum number of Excess Issue Securities for which he indicated 
he wished to subscribe (a “Continuing Issue Excess Acceptor’) a number of Further 
Excess Issue Securities equal to the lesser of: 


24.9.1 the maximum number of Excess Issue Securities for which that Continuing 
Issue Excess Acceptor indicated he wished to subscribe, less any Excess 
Issue Securities already allocated to that Continuing Issue Excess Acceptor 
pursuant to Article 24.8; and 


24.9.2 the number calculated by the formula 7 x a, where: 


24.9.2.1 a is the number of Equity Shares held by that Continuing Issue 
Excess Acceptor at the time the relevant Group Company sent 
the relevant Issue Offer Notice; 


24.9.2.2 a is the total number of Equity Shares held by all Continuing 
issue Excess Acceptors at the time the relevant’ Group 
Company sent the relevant Issue Offer Notice; and 


24.9.2.3 a is the total number of Further Excess Issue Securities 
remaining unallocated. 


If any Further Excess issue Securities remain unallocated following completion of the 
procedure set out in Article 24.9, the procedure in Article 24.9 shall be repeated with the 
following modifications until such time as either all Further Excess Issue Securities have 
been allocated or each Continuing Issue Excess Acceptor has been allocated the maximum 
number of Excess Issue Securities for which he indicated he wished to subscribe: 


24.10.1 the reference to completion of the procedure set out in Article 24.8 is to 
completion of the previous iteration of the procedure set out in Article 24.9; and 


24.10.2 in Article 24.9.1, the reference to Excess Issue Securities already allocated 
pursuant to Article 24.8 also includes Further Excess Issue Securities already 
allocated pursuant to a previous iteration of the procedure set out in Article 
24.9. 
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24.11 


24.12 


24.13 


24.14 


24.15 


24.16 


Within five Business Days after the Issue Closing Date, the Company shall, or shall procure 
that the relevant Group Company shall, notify the result of the Issue Offer to each Issue 
Offeree who has accepted the Issue Offer, specifying: 


24.11.1 the number of the New Issue Securities which such Issue Offeree has been 
allocated for subscription at the Issue Offer Price; and 


24.11.2 the place and time, being between two and 10 Business Days after the date of 
such notice, on which the subscription is to be completed (subject to the 
relevant subscription monies being received by the relevant Group Company) 
and the account details for the transfer of the required subscription monies. 


If any difficulties (such as fractional entitlements) shall arise in the allocation or 
apportionment of any shares pursuant to this Article 24, such difficulties shall be determined 
by the directors. 


If, following completion of the procedure set out in Articles 24.8 to 24.10 (inclusive), any 
New Issue Securities are not subscribed for by Issue Offerees (the “Surplus New Issue 
Securities’); the Surplus New Issue Securities may be issued by the relevant Group 
Company, provided that: 


24.13.1 no such Surplus New Issue Security may be so issued after the expiry of three 
months from the Issue Closing Date; and 


24.13.2 a Surplus New Issue Security may only be so issued: 
24.13.2.1 in a bona fide issue; 
24.13.2.2 at a price not being less than its Issue Offer Price and without 
any deduction, rebate or allowance whatsoever; and 
24.13.2.3 on terms no more favourable than those offered to the Issue 
Offerees. 


The provisions of Articles 24.5 to 24.12 shall not apply to: 


24.14.1 a Rescue Issue provided that the provisions of Article 24.16 are operated; 

24.14.2 a pre-emptive issue of securities made in accordance with Holdco’s articles of 
association where the Company acquires at least its pro rata share of such 
securities; 

24.14.3 a non pre-emptive issue of Reserved Shares (as defined in the articles of 


association of Holdco from time to time) by Holdco; 


24.14.4 the allotment of any shares on or about the Adoption Date in accordance with 
the Shareholders’ Agreement; or 


24.14.5 the allotment of any A2 Shares in accordance with the terms of the 
Shareholders’ Agreement. 


No share in the capital of the Company, whether with or subject to any rights or restrictions 
whatsoever, shall be made the subject of any right to subscribe for or to convert any security 
into such share without the prior sanction of a special resolution of the Company. 


Catch-up rights in respect of Rescue Issues 
24.16.1 As soon as reasonably practicable following and, in any event, within 20 
Business Days after, a Rescue !ssue, the Company shall, or shall procure that 


the relevant Group Company shall, offer to any holder of Equity Shares who 
was not given the opportunity to subscribe for Rescue Issue Securities as part 
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26.1 


26.2 


26.3 


27 


27.1 


27.2 


of the Rescue Issue, a right to subscribe for up to the number of Rescue Issue 
Securities that that offeree would have been entitled to subscribe for if an Issue 
Offer had been made to, and accepted in full by, that offeree in respect of the 
aggregate of the Rescue Issue Securities issued pursuant to the Rescue Issue 
and the Rescue Issue Securities to be offered pursuant to this Article 24.16.1. 


24.16.2 An offer of Rescue Issue Securities pursuant to Article 24.16.1 shall: 


24.16.2.1 specify the maximum number of Rescue Issue Securities 
available to each offeree; 


24.16.2.2 specify a period of not fewer than 20 Business Days within 
which the offer must be accepted, failing which it will lapse; 


24.16.2.3 otherwise be on the same terms and for the same price as the 
Rescue Issue Securities which were issued pursuant to the 
Rescue Issue; and 


24.16.2.4 otherwise be made in accordance with the provisions of 
Articles 24.6 to 24.12 mutatis mutandis as if such offer were an 
Issue Offer and such Rescue Issue Securities were New Issue 
Securities. 


Purchase of own shares 
The Company may purchase its own shares in accordance with the provisions of the Act. 


The Company may finance the purchase of its own shares in any way permitted by the Act 
including by way of cash reserves up to the limits provided by the Act. 


Variation of class rights 


Subject to Article 26.3, whenever the capital of the Company is divided into different classes 
of shares, the rights attached to a class may be varied or abrogated either whilst the 
Company is a going concern, or during or in contemplation of a winding up, with the consent 
in writing of the holders of at least 75% of the issued shares of that class or with the 
sanction of a special resolution passed at a separate meeting of the holders of that class. 


The rights attached to any class of shares shall not (unless otherwise provided by the rights 
attached to the shares of that class) be deemed to be varied by the creation or issue of 
further shares ranking in some or all respects pari passu with, behind or in priority to those 
shares. 

During a Suspension Period or following an NWP Cause Removal Event or an NWP Non- 
Cause Removal Event, the rights attached to the V Shares as a class may be varied or 
abrogated by an Investor Supermajority and the consent of the holders of the V Shares will 
not be required. 

Share transfers 


Shares may be transferred only in accordance with the provisions of this Article and Articles 
28 to 33 (inclusive) and any other transfer shall be void. 


Shares may be transferred by means of an instrument of transfer in any usual form or any 
other form approved by the directors, which is executed by or on behalf of: 


27.2.1 the transferor; and 


27.2.2 (if any of the shares is partly paid) the transferee. 
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27.3 


27.4 


27.5 


276 


27.7 


27.8 


27.9 


27.10 


No fee may be charged for registering any instrument of transfer or other document relating 
to or affecting the title to any share. 


The Company may retain any instrument of transfer which is registered. 


The transferor remains the holder of a share until the transferee’s name is entered in the 
register of members as holder of it. 


Subject only to Article 27.7, the directors shall register any transfer of shares made in 
accordance with the provisions of Articles 28 to 33 (to the extent applicable) within 21 days 
of the following being lodged at the Company’s registered office or such other place as the 
directors have appointed: 


27.6.4 the duly stamped instrument of transfer; and 


27.6.2 the certificate(s) for the shares to which the transfer relates or an indemnity in 
lieu of such certificate(s) in a form reasonably satisfactory to the directors. 


The directors may refuse to register the transfer of a share if: 


27.7.1 the transfer is not lodged at the Company's registered office or such other 
place as the directors have appointed; 


27.7.2 the transfer is not accompanied by the certificate(s) for the shares to which it 
relates (or an indemnity in lieu of such certificate(s) in a form reasonably 
satisfactory to the directors), or such other evidence as the directors may 
reasonably require to show the transferor’s right to make the transfer, or 
evidence of the right of someone other than the transferor to make the transfer 
on the transferor’s behalf, 


27.7.3 the transfer is in respect of more than one class of share; 

27.7.4 the transfer is in favour of more than four transferees; or 

27.7.5 the transfer is in favour of a person under the age of 18 or a Bankrupt or a 
Patient. 


If the directors refuse to register the transfer of a share, they shall: 


27.8.1 send to the transferee notice of refusal, together with the reasons for the 
refusal, as soon as reasonably practicable and in any event within two months 
of the date on which the instrument of transfer was lodged with the Company; 
and 


27.8.2 return the instrument of transfer to the transferee with the notice of refusal 
unless they suspect that the proposed transfer may be fraudulent. 


Notwithstanding anything in these Articles, the directors shall neither decline to register any 
transfer of shares nor suspend the registration of any transfer of shares where that transfer 
is: 

27.9.1 in favour of a Secured Party; 


27.9.2 delivered to the Company for registration in order to perfect a Secured Party's 
interest over those shares; or 


27.9.3 executed pursuant to any power of sale or otherwise under any security 
interest over those shares in favour of a Secured Party. 


Notwithstanding anything to the contrary in these Articles, no person who transfers or 
proposes to transfer any shares in any of the circumstances described in Article 27.9 is 
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27.41 


27.12 


required to offer those shares to any member from time to time, and no member shall have 
any right under these Articles or otherwise to require that those shares be transferred to 
them (whether for consideration or not). 


If the directors refuse to register the transfer of a share, they shall: 


27.11.1 send to the transferee notice of refusal, together with the reasons for the 
refusal, as soon as reasonably practicable and in any event within two months 
of the date on which the instrument of transfer was lodged with the Company; 


and 


27.11.2 return the instrument of transfer to the transferee with the notice of refusal 
unless they suspect that the proposed transfer may be fraudulent. 


Model Article 26 shall not apply. 


Permitted transfers 


Subject to the provisions of Article 27: 


28.1.1 any share may at any time be transferred: 


28.1.1.1 


28.1.1.2 


28.1.1.3 
28.1.1.4 


28.1.1.5 


28.1.1.6 


28.1.1.7 


28.1.1.8 


28.1.1.9 


on or after an Exit, subject in the case of an IPO to the terms 
of any lock-up undertakings given by such member in respect 
of its shares; or 


in accordance with the terms of the Shareholders’ Agreement; 
or 


by an Investor to its Investor Associate; or 


in the case of shares held by a person other than an Investor, 
with the prior written consent of an Investor Supermajority; or 


by any member to a person who is to hold the shares as bare 
nominee for such member, or 


by any member holding shares as nominee for any person or 
persons to the person or persons on whose behalf those 
shares are so held or to another person to hold as nominee for 
the same person or persons provided (in either case) that the 
transferor certifies to the Company, and the directors are 
satisfied, that no beneficial interest in the shares passes by 
reason of the transfer or has passed prior to the transfer at any 
time since the transferring nominee became the registered 
holder of the shares; or 


in accordance with Article 28.2, 29, 30, 31, 32 or 33; or 


by any member in consequence of a repurchase of shares by 
the Company approved in accordance with the procedures in 
the Act; or : 


where the member is, or holds shares on behalf of, a 
partnership, unit trust or other fund (however constituted) to a 
partnership, unit trust or fund which has the same general 
partner, manager or investment adviser as such partnership, 
unit trust or fund, or whose general partner, manager or 
investment adviser is a member of the same group as the 
general partner, manager or investment adviser of such 
partnership, unit trust or fund; or 
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29.2 


28.1.1.10 by an Investor to a Secured Party; and 
28.1.2 any Equity Share may at any time be transferred: 


28.1.2.1 by an individual member (not being in relation to the shares 
concerned a holder thereof as a trustee of a Family Trust) to a 
Privileged Relation of that member; or 


28.1.2.2 by an individual member to trustees to be held upon a Family 
Trust of that individual member; or 


28.1.2.3 by a personal representative or trustee entitled to shares in 
consequence of the death or Bankruptcy of an individual 
member to any person to whom that member, if not dead or 
Bankrupt, would have been permitted to transfer those shares 
under the provisions of this Article 28.1, 


provided that, in the case of a transfer pursuant to Article 28.1.2.1 or 28.1.2.2, 
such individual member has first given an undertaking (in a form acceptable to 
an Investor Supermajority) to exercise all voting rights attaching to such Equity 
Shares and to sign all forms of proxy, consents to short notice and other 
documents relating to such exercise in accordance with the directions of such 
individual member and to procure that such transferee will at all times comply 
with the terms of the Shareholders’ Agreement and these Articles. 


Where shares have been transferred under Article 28.1.2.2 to trustees of a Family Trust, the 
trustees and their successors may transfer all or any of the Relevant Shares on any change 
of trustees, the Relevant Shares may be transferred to the trustees from time to time of the 
Family Trust concerned. 


Compulsory transfers 


If any member who acquired shares pursuant to a transfer under Article 28.1.1.3, 28.1.1.5, 
28.1.1.6, 28.1.1.9, 28.1.2 or 28.2 ceases to be a Permitted Transferee of the transferor, the 
member holding such shares shall promptly notify the Company in writing that that event 
has occurred and the member shall, if required to do so by the directors (excluding any 
director appointed by the relevant member) by notice in writing, procure the transfer of all 
such shares to the person from whom such shares were originally acquired by the relevant 
member and provide evidence of such transfer to the Company not later than 20 Business 
Days after the date of such notice from the directors. 


If: 


29.2.1 any Relevant Shares held by trustees of a Family Trust cease to be held on a 
Family Trust of the member from whom or at whose direction shares were 
originally acquired (whether by transfer or issue) by such trustees, whether 
directly or indirectly through a series of two or more transfers (otherwise than 
where a transfer of those shares has been made pursuant to Article 28.2); or 


29.2.2 a person holding Relevant Shares ceases by reason of death, divorce or 
dissolution of civil partnership to be a living Privileged Relation of the member 
from whom or at whose direction shares were originally acquired (whether by 
transfer or issue) by such person, whether directly or indirectly through a series 
of two or more transfers; or 


29.2.3 a person holding Relevant Shares who is a Privileged Relation of the member 
from whom or at whose direction shares were originally acquired (whether by 
transfer or issue) by such person, whether directly or indirectly through a series 
of two or more transfers, becomes a Bankrupt or a Patient, 
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30 


30.2 


30.3 


the relevant member holding the Relevant Shares in question shall promptly notify the 
Company in writing that that event has occurred and that member shall, if required to do so 
by the directors (excluding any director connected to the original member) by notice in 
writing, as soon as reasonably practicable procure the transfer of all of the Relevant Shares 
in question to the member from whom or at whose direction shares were originally acquired 
(whether by transfer or issue) by that member (whether directly or indirectly through a series 
of two or more transfers) and provide evidence of such transfer to the Company not later 
than 20 Business Days after the date of such notice from the directors. 


Where a member is required to transfer any shares under this Article 29 but fails to do so in 
accordance with this Article 29, that member appoints each of the directors and each person 
nominated by the directors to act severally as its agent and attorney to do anything that may 
be reasonably required to effect that transfer (including to execute any necessary 
instruments of transfer, proxy notices or written board or shareholder resolutions) and to 
register the compulsory transferee as the holder of the shares. After the name of the 
compulsory transferee has been entered in the register of members in purported exercise of 
these powers, the validity of the proceedings shall not be questioned by any person. 


Drag-along rights 


Subject to Article 30.4, if a proposed bona fide transfer on arms’ length terms of B Shares, C 
Shares and V Shares to a Third Party Buyer would, if registered, result in such Third Party 
Buyer, or such Third Party Buyer and any other person(s) who in relation to him is a 
connected person (each a “member of the purchasing group’) holding all of the B Shares, 
C Shares and V Shares held by NWP and its connected persons (the “Specified Shares’), 
the holders of the Specified Shares may give notice in writing to each holder of shares in the 
Company other than: 


30.1.4 the holders of the Specified Shares; and 
30.1.2 members of the purchasing group, 


(the “Dragged Shareholders’) requiring them within 15 Business Days of the date of the 
notice to sell and transfer all (but not some) of their holdings of shares in the Company to 
the Third Party Buyer. The transfer of each share be for the Prescribed Consideration and 
otherwise on terms no less favourable to the Dragged Shareholders than those agreed 
between the holders of the Specified Shares and the Third Party Buyer. 


Subject to Article 30.4, if a proposed bona fide transfer on arms’ length terms of A Shares to 
a Third Party Buyer would, if registered, result in such Third Party Buyer, or such Third Party 
Buyer and any other person(s) who in relation to him is a connected person (each a 
“member of the purchasing group’) holding a majority of the issued A Shares held by the 
Carbline Investor and the Fiera Comox Investor (also the “Specified Shares”), the holders 
of all of the Specified Shares may give notice in writing to each holder of shares in the 
Company other than: 


30.2.1 the holders of the Specified Shares; and 

30.2.2 members of the purchasing group, 

(the “Dragged Shareholders”) requiring them within 15 Business Days of the date of the 
notice to sell and transfer all (but not some) of their holdings of shares in the Company to 
the Third Party Buyer. The transfer of each share be for the Prescribed Consideration and 


otherwise on terms no less favourable to the Dragged Shareholders than those agreed 
between the holders of the Specified Shares and the Third Party Buyer. 


Subject to Article 30.4, if an Investor-Triggered Exit Process results in a proposed bona fide 


- sale on arms’ length terms of the entire issued share capital of the Company to members of 


the purchasing group, any Investor(s) holding at least 25% of the A Shares (also the 
“Specified Shares”) may give notice in writing to each holder of shares in the Company 
other than: 
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30.5 


30.6 


30.7 


30.8 


30.9 


30.3.1 the holders of the Specified Shares; and 
30.3.2 the purchasing group, 


(also the “Dragged Shareholders’) requiring them within 15 Business Days of the date of 
the notice to sell and transfer all (but not some) of their holdings of shares in the Company 
to the Third Party Buyer. The transfer of each share be for the Prescribed Consideration and 
otherwise on terms no less favourable to the Dragged Shareholders than those agreed 
between the relevant Investor(s) and the Third Party Buyer. 


The rights under Articles 30.1, 30.2 and 30.3 may only be exercised: 


30.4.1 if (a) the aggregate cash amount previously allocated and paid and to be 
allocated and paid on completion of such transfer, in each case in accordance 
with Article 22.3.1 (including, if applicable, pursuant to Article 22.2 or 22.4), 
would be not less than 2.5 times the aggregate subscription price paid for all of 
the A Shares in issue; or (b) otherwise with the prior written consent of each 
Investor; 


30.4.2 (in the case of the rights under Article 30.1) if a Suspension Period in respect 
of NWP is not continuing and neither an NWP Cause Removal Event nor an 
NWP Non-Cause Removal Event has occurred; and 


30.4.3 (in the case of the rights under Article 30.2) if a Suspension Period in respect 
of NWP is continuing or an NWP Cause Removal Event or an NWP Non- 
Cause Removal Event has occurred. 


A Dragged Shareholder shall transfer, or procure the transfer of, the full legal and beneficial 
interest in any shares required to be transferred by him pursuant to this Article 30 free from 
all liens, charges and encumbrances together with all rights attaching to them. 


A Dragged Shareholder shall not be required to: 


30.6.1 give any restrictive covenants, warranties or indemnities or other similar 
obligations in the context of the transaction other than warranties on title and 
capacity which are substantially the same as those given by the holders of the 
Specified Shares; and 


30.6.2 transfer his holding of shares prior to the date on which the Specified Shares 
are transferred to the Third Party Buyer. 


If within a period of six months following the date of a notice given under Article 30.1, 30.2 
or 30.3, shares are issued to any person (whether on exercise of any subscription or 
conversion rights or otherwise) the Third Party Buyer may serve a further notice on each 
holder of such shares (also a “Dragged Shareholder’) requiring him to transfer all his 
shares to a person specified in the notice on the same terms as are provided for in Articles 
30.1, 30.2 or 30.3 (as applicable), 30.5 and 30.6 for Dragged Shareholders. 


A notice given under Article 30.1, 30.2, 30.3 or 30.7 shall be accompanied by all documents 
required to be executed by the relevant Dragged Shareholder to give effect to the required 
transfer. 


Where a Dragged Shareholder is required to do anything to transfer his shares (for the 
purposes of this Article 30.9, “Dragged Shares”) under this Article 30 but fails to do so in 
accordance with this Article 30, that Dragged Shareholder appoints each of the directors 
and each person nominated by the directors to act severally as its agent and attorney to do 
anything that may be reasonably required to effect that transfer (including to execute any 
necessary instruments of transfer, proxy notices or written board or shareholder resolutions) 
and to register the Third Party Buyer as the holder of the Dragged Shares. The Company's 
receipt of the Prescribed Consideration for the Dragged Shares (or the receipt by any 
person nominated by the directors) shall be a good discharge to the proposed transferee, 
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and the Company (or the nominated person) shall after that time hold the Prescribed 
Consideration on trust for the relevant Dragged Shareholder, but shall not be bound to earn, 
pay or account for interest on it. After the name of the proposed transferee has been 
entered in the register of members in purported exercise of these powers, the validity of the 
proceedings shall not be questioned by any person. 


While this Article 30 applies to a Dragged Shareholder’s shares, those shares may not be 
transferred other than under this Article 30. 


Tag-along rights 


Transfers of Specified Shares 


31.1.4 


31.1.2 


31.1.3 


31.1.4 


Subject to Article 31.1.4, this Article 31.1 applies when Article 30.1, Article 30.2 
or Article 30.3 could be exercised in relation to a proposed transfer of Specified 
Shares. 


No transfer to which this Article 31.1 applies may be made or validly registered, 
unless the proposed transferee has made an irrevocable offer to buy all of the 
issued Shares (including or excluding the Specified Shares, and including any 
Shares issuable on the exercise of any then outstanding subscription or 
conversion rights) on the terms set out in Article 31.1.3 (unless, in the case of a 
particular offeree’s shares, less favourable terms are agreed to in writing by 
that offeree) and the offer is or becomes wholly unconditional. 


The terms of the proposed transferee’s offer shall be as follows: 


31.1.3.1 the offer shall be open for acceptance for a period of at least 
14 days following the making of the offer and may be accepted 
in whole or in part; 


31.1.3.2 the consideration for each Share (including the Specified 
Shares) shall be the Prescribed Consideration; 


31.1.3.3 the transfer of any Shares in respect of which the offer is 
accepted shall be completed at the same time as the transfer 
of the Specified Shares; and 


31.1.3.4 the offer shall otherwise be on no less favourable terms than 
the terms applicable to the transfer of the Specified Shares. 


The provisions of this Article 31.1 shall not apply where the provisions of Article 
30.1, Article 30.2 or Article 30.3 are proposed to be operated and are 
subsequently actually operated. 


Transfers of Secondary Shares 


31.2.1 


31.2.2 


This Article 31.2 applies when an Investor proposes to transfer any A Shares 
to a Proposed Secondary Transferee in accordance with Article 32. 


No transfer to which this Article 31.2 applies may be made or validly registered, 
unless the Proposed Secondary Transferee has made an irrevocable offer to 
buy: 


31.2.2.1 from each holder of B1 Shares, B2 Shares and/or C Shares, 
the Secondary Sale Proportion of each such class of Shares 
held by that offeree on the terms set out in Article 31.2.3 
(unless, in the case of a particular offeree’s shares, less 
favourable terms are agreed to in writing by that offeree) and 
the offer is or becomes wholly unconditional; and 
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31.2.3 


31.2.4 


31.2.2.2 


from each holder of securities in the capital of Holdco other 
than the Company, the Secondary Sale Holdco Proportion of 
each such class of securities held by that offeree on the terms 
set out in Article 31.2.4 (unless, in the case of a particular 
offeree’s shares, less favourable terms are agreed to in writing 
by that offeree) and the offer is or becomes wholly 
unconditional. 


The terms of the Proposed Secondary Transferee’s offer to each holder of B1 
Shares, B2 Shares and/or C Shares shall be as follows: 


31.2.3.1 


31.2.3.2 


31.2.3.3 


31.2.3.4 


the offer shall be open for acceptance for a period of at least 
14 days following the making of the offer and may be accepted 
in whole or in part; 


the consideration for each Share shall be the Prescribed 
Consideration; 


the transfer of any Shares in respect of which the offer is 
accepted shall be completed at the same time as the transfer 
of the Secondary Shares; and 


the offer shall otherwise be on no less favourable terms than 
the terms applicable to the transfer of the Secondary Shares. 


The terms of the Proposed Secondary Transferee’s offer to each holder of 
securities in the capital of Holdco other than the Company shall be as follows: 


31.2.4.1 


31.2.4.2 


31.2.4.3 


31.2.4.4 


the offer shail be open for acceptance for a period of at least 
14 days following the making of the offer and may be accepted 
in whole or in part; 


the consideration for each security in the capital of Holdco 
shall be: 


(i) in respect of each debt security, the face value of such 
debt security, together with any accrued but unpaid 
interest thereon; and 


(ii) in respect of each share, the amount that would be 
distributed in respect of that share if an amount equal to: 


(a) the Deemed Aggregate Holdco Consideration; less 

(b) the aggregate consideration offered in respect of all 
debt securities in accordance with Article 
31.2.4.2(i), 


were distributed by Holdco to its shareholders in 
accordance with its articles of association; 


the transfer of any securities in the capital of Holdco in respect 
of which the offer is accepted shall be completed at the same 
time as the transfer of the Secondary Shares; and 


the offer shall otherwise be on no less favourable terms than 
the terms applicable to the transfer of the Secondary Shares. 
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33.1 


Secondary sale rights 


Subject to Article 32.2, each of the Carbline Investor and the Fiera Comox Investor (such 
potential transferor, the “Secondary Transferor’, and such other Investor, the “Other 
Investor”) shall have the right to transfer some or all of the A Shares held by it (the 
“Secondary Shares”) to a person other than a Permitted Transferee (the “Proposed 
Secondary Transferee”): 


32.1.1 at any time prior to the sixth anniversary of the Adoption Date, with the prior 
written consent of each of the NWP Director, the Other Investor and the chief 
executive officer and chair of the Clearway Group from time to time; 


32.1.2 at any time after the sixth anniversary of the Adoption Date, provided that: 
32.1.2.1 an Investor-Triggered Exit Process has been commenced; and 
32.1.2.2 such Investor-Triggered Exit Process did not result in an Exit. 


Any transfer of A Shares by a Secondary Investor pursuant to Article 32.1 is subject to: 


32.2.1 Article 33; 
32.2.2 Article 31.2; 
32.2.3 the identity of the Proposed Secondary Transferee having been approved by 


the chief executive officer and chair of the Clearway Group and the Other 
Investor, which approval shail not be unreasonably withheld, delayed or 
conditioned. For the purposes of this Article 32.2.3, it shall be deemed to be 
unreasonable for such consent to be withheld if the Proposed Secondary 
Transferee is: 


32.2.3.1 is a reputable direct private equity fund, pension fund, family 
office investment vehicle or sovereign wealth fund; 


32.2.3.2 does not directly or indirectly hold an interest in any business 
that competes with the business of any Group Company in any 
jurisdiction in which such Group Company operates; and 


32.2.3.3 does not appear on any sanctions list administered or enforced 
by the U.S. Office of Foreign Assets Control, the U.S. 
Department of State, the U.S. Department of Commerce, the 
United Nations Security Council, the European Union, the 
United Kingdom or Her Majesty’s Treasury or any other similar 
lists of restricted parties maintained by any jurisdiction in which 
the Other Investor or Group Company is established or which 
may be applicable to the Other Investor or the Group’s 
activities; and 


32.2.4 the Proposed Secondary Transferee satisfying all “know your client” and anti- 


money laundering checks that may reasonably be required by any Group 
Company or any other member. 


Rights of first offer 


Secondary Shares may only be transferred if the Secondary Transferor (the “ROFO 
Selier’): 


33.1.1 has first delivered a written notice (a “ROFO Solicitation Notice’) to the Other 


investor of its intention to transfer the Secondary Shares and offering the Other 
Investor the opportunity to offer to purchase all of the Secondary Shares; and 
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33.2 


33.3 


33.4 


33.5 


33.6 


33.1.2 has otherwise first complied with the provisions of this Article 33; 


The Other Investor shall have the right, but not the obligation, exercisable by the delivery of 
an irrevocable written notice (a “ROFO Offer Notice’) to the ROFO Seller within 20 
Business Days following receipt of the ROFO Solicitation Notice (the “ROFO Offer Period’), 
to make an offer to acquire all of the Secondary Shares for the cash consideration (the 
“ROFO Price’), and otherwise on the terms (the “ROFO Terms’), set out in the ROFO Offer 
Notice. 


A ROFO Offer Notice shall be deemed to constitute an offer by the Other Investor, open for 
acceptance by the ROFO Seller for a period of 20 Business Days from the date of the 
ROFO Offer Notice (the "ROFO Acceptance Period’), to purchase the all of the Secondary 
Shares at the ROFO Price and in accordance with the ROFO Terms. 


if the ROFO Seller wishes to accept the offer contained in a ROFO Offer Notice, it will give 
an irrevocable written notice accepting such offer to the Other Investor before the expiry of 
the ROFO Acceptance Period, in which case completion of the sale and purchase of the 
Secondary Shares shall take place at the registered office of the Company during normal 
business hours within three months after the date on which the ROFO Seller accepts the 
offer contained in the ROFO Offer Notice. 


If: 
33.5.1 the Other Investor delivers a ROFO Offer Notice to the ROFO Seller, but: 
33.5.1.1 the aggregate number of Secondary Shares offered to be 
acquired under such ROFO Offer Notice is less than all of the 
Secondary Shares; or 
33.5.1.2 the ROFO Seller: 
(i) notifies the Other investor that it rejects the offer 
contained in such ROFO Offer Notice; or 
(ii) | does not accept the offer contained in such ROFO Offer 
Notice within the ROFO Acceptance Period; or 
33.5.2 the Other Investor: 


33.5.2.1 notifies the ROFO Seller that it does not wish to make an offer 
to purchase all of the Secondary Shares; or 


33.5.2.2 does not give a ROFO Offer Notice to the ROFO Seller within 
the ROFO Offer Period; or 


33.5.2.3 fails to perform its obligations to complete the purchase of the 
Secondary Shares in accordance with Article 33.4 and the 
relevant ROFO Terms, 


the ROFO Seller shall be entitled to transfer all (but not some only) of the 
Secondary Shares to the Proposed Secondary Transferee in accordance with 
Article 33.6. 


Transfer of any Secondary Shares to the Proposed Secondary Transferee shall be subject 
to the following provisions: 


33.6.1 if the Other Investor delivers a ROFO Offer Notice to the ROFO Seller in 
accordance with this Article 33.6, such transfer shall be for cash consideration 
at a price which is not less than the ROFO Price contained in a ROFO Offer 
Notice and on terms that are no more favourable in the aggregate to the 
Proposed Secondary Transferee than the ROFO Terms; 
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36.1 


36.2 


36.3 
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33.6.2 a definitive agreement complying with Article 33.6.1 must be entered into within 
three months following the expiry of the ROFO Acceptance Period, failing 
which the right of the ROFO Seller to transfer any Secondary Shares to the 
Proposed Secondary Transferee shall lapse; 


33.6.3 such transfer must be completed within the time period specified in the 
definitive agreement entered into with the Permitted Transferee (as may be 
extended) and in any event within six months following the expiry of the ROFO 
Acceptance Period, failing which the right of the ROFO Seller to transfer any 
Secondary Shares to the Proposed Secondary Transferee shall lapse; and 


33.6.4 if the definitive agreement entered into with the Proposed Secondary 
Transferee for the transfer of the Secondary Shares is terminated, the right of 


the ROFO Seller to transfer any Secondary Shares to the Proposed Secondary 
Transferee shall lapse. 


Dividends and distributions 

The provisions of Articles 35, 36 and 41 are subject to Article 22.2. 

Procedure for declaring dividends 

The Company may by ordinary resolution declare dividends, and the directors may decide 
to pay interim dividends. No dividend may exceed the amount recommended by the 


directors. 


No dividend may be declared or paid unless it is in accordance with members’ respective 
rights. 


Unless the members’ resolution to declare or directors’ decision to pay a dividend, or the 


rights attached to the shares, specify otherwise, it must be paid by reference to each 
member's holding of shares on the date of the resolution or decision to declare or pay it. 


Calculation of dividends 


Except as otherwise provided by these Articles or the rights attached to shares, all dividends 
must be: 


36.1.1 declared and paid according to the amounts paid up (as to nominal value) on 
the shares on which the dividend is paid; and 


36.1.2 apportioned and paid proportionately to the amounts paid up (as to nominal 
value) on the shares during any portion or portions of the period in respect of 
which the dividend is paid. 


If any share is issued on terms providing that it ranks for dividend as from a particular date, 
that share ranks for dividend accordingly. 


For the purposes of calculating dividends, no account is to be taken of any amount which 
has been paid up on a share in advance of the due date for payment of that amount. 


Payment of dividends and other distributions 


Where a dividend or other sum which is a distribution is payable in respect of a share, it 
must be paid by one or more of the following means: 


37.1.1 transfer to a bank or building society account specified by the distribution 
recipient either in writing or as the directors may otherwise decide: . 


37.1.2 sending a cheque made payable to the distribution recipient by post to the 
distribution recipient at the distribution recipient's registered address (if the 
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40 


40.1 


distribution recipient is a holder of the share), or (in any other case) to an 
address specified by the distribution recipient either in writing or as the 
directors may otherwise decide; 


37.1.3 sending a cheque made payable to such person by post to such person at 
such address as the distribution recipient has specified either in writing or as 
the directors may otherwise decide; or 


37.1.4 any other means of payment as the directors agree with the distribution 
recipient either in writing or by such other means as the directors decide. 


In these Articles, the “distribution recipient’ means, in respect of a share in respect of 
which a dividend or other sum is payable: 


37.2.1 the holder of the share; or 


37.2.2 if the share has two or more joint holders, whichever of them is named first in 
the register of members; or 


37.2.3 if the holder is no longer entitled to the share by reason of death or bankruptcy, 
or otherwise by operation of law, the transmittee. 


Deductions from distributions in respect of sums owed to the Company 


If: . 
38.1.1 -a share is subject to the Company's lien; and 
38.1.2 the directors are entitled to issue a lien enforcement notice in respect of it, 


they may, instead of issuing a lien enforcement notice, deduct from any dividend or other 
sum payable in respect of the share any sum of money which is payable to the Company in 
respect of that share to the extent that they are entitled to require payment under a lien 
enforcement notice. 

Money so deducted must be used to pay any of the sums payable in respect of that share. 
The Company must notify the distribution recipient in writing of: 


38.3.1 the fact and amount of any such deduction; 


38.3.2 any non-payment of a dividend or other sum payable in respect of a share 
resulting from any such deduction; and 


38.3.3 how the money deducted has been applied. 
No interest on distributions 


The Company may not pay interest on any dividend or other sum payable in respect of a 
share unless otherwise provided by the rights attached to the share. 


Unclaimed distributions 

All dividends or other sums which are: 

40.1.1 payable in respect of shares; and 

40.1.2 | unclaimed after having been declared or become payable, 


may be invested or otherwise made use of by the directors for the benefit of the Company 
until claimed. 
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The payment of any such dividend or other sum into a separate account does not make the 
Company a trustee in respect of it. 


If: 

40.3.1 twelve years have passed from the date on which a dividend or other sum 
became due for payment; and 

40.3.2 the distribution recipient has not claimed it, 


the distribution recipient is no longer entitled to that dividend or other sum and it ceases to 
remain owing by the Company. 


Non-cash distributions 

Subject to the rights attaching to the share in question, the Company may, by ordinary 
resolution on the recommendation of the directors, decide to pay all or part of a dividend or 
other distribution payable in respect of a share by transferring non-cash assets of equivalent 
value (including shares or other securities in any company). 


For the purposes of paying a non-cash distribution, the directors may make whatever 
arrangements they think fit, including, where any difficulty arises regarding the distribution: 


41.2.1 fixing the value of any assets; 


41.2.2 paying cash to any distribution recipient on the basis of that value in order to 
adjust the rights of recipients; and 


41.2.3 vesting any assets in trustees. 
Waiver of distributions 


Distribution recipients may waive their entitlement to a dividend or other distribution payable 
in respect of a share by giving the Company notice in writing to that effect, but if: 


the share has more than one holder; or 


more than one person is entitled to the share, whether by reason of the death or bankruptcy 
of one or more joint holders, or otherwise, 


the notice is not effective unless it is expressed to be given, and signed, by all the holders or 
persons otherwise entitled to the share. 


Authority to capitalise and appropriation of capitalised sums 


Subject to these Articles, the directors may, if they are so authorised by an ordinary 
resolution: : 


43.1.1 decide to capitalise any profits of the Company (whether or not they are 
available for distribution) which are not required for paying a preferential 
dividend, or any sum standing to the credit of the Company’s share premium 
account or capital redemption reserve; and 

43.1.2 appropriate any sum which they so decide to capitalise (a “capitalised sum’) 
to the persons who would have been entitled to it if it were distributed by way 
of dividend (the “persons entitled”) and in the same proportions. 

Capitalised sums. must be applied: 


43.2.1 on behalf of the persons entitled; and 
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43.3 


43.4 


43.5 


44 


44.1 


44.2 


45 


45.1 


45.2 


43.2.2 in the same proportions as a dividend would have been distributed to them. 


Any capitalised sum may be applied in paying up new shares of a nominal amount equal to 
the capitalised sum which are then allotted credited as fully paid to the persons entitled or 
as they may direct. 


A capitalised sum which was appropriated from profits available for distribution may be 
applied: 


43.4.1 in or towards paying up any amounts unpaid on existing shares held by the 
persons entitled; or 


43.4.2 in paying up new debentures of the Company which are then allotted credited 
as fully paid to the persons entitled or as they may direct. 


Subject to these Articles the directors may: 


43.5.1 apply capitalised sums in accordance with Article 43.3 and 43.4 partly in one 
way and partly in another; 


43.5.2 make such arrangements as they think fit to deal with shares or debentures 
becoming distributable in fractions under this Article (including the issuing of 
fractional certificates or the making of cash payments or the ignoring of 
fractions altogether); and 


43.5.3 authorise any person to enter into an agreement with the Company on behalf 
of all the persons entitled which is binding on them in respect of the allotment 
of shares and debentures to them under this Article. 


Members can call general meeting or circulate written resolutions 


If: 
44.1.1 the Company has only one director or no directors, and 
44.1.2 the director (if any) is unable or unwilling to appoint sufficient directors to make 


up a quorum or to call a general meeting to do so, 


then two or more members may call a general meeting (or instruct the company secretary (if 
any) to do so) for the purpose of appointing one or more directors. 


If members together holding shares carrying the right to exercise a majority of the votes at a 
general meeting of the Company require the Company to circulate a resolution in writing in 
accordance with s.292 of the Act, the Company shall send or submit the copies of such 
written resolutions to all eligible members not more than two Business Days after it 
becomes subject to the requirement under s.292 of the Act to circulate the resolution and 
otherwise in accordance with s.293 of the Act. 


Attendance and speaking at general meetings 

A person is able to exercise the right to speak at a general meeting when that person is in a 
position to communicate to all those attending the meeting, during the meeting, any 
information or opinions which that person has on the business of the meeting. 


A person is able to exercise the right to vote at a general meeting when: 


45.2.1 that person is able to vote, during the meeting, on resolutions put to the vote at 
the meeting; and f i 
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45.3 


45.4 


45.5 


46 


46.1 


46.2 


47 


47.1 


47.2 


48 


49 


49.1 


49.2 


49.3 


49.4 


49.5 


45.2.2 that person’s vote can be taken into account in determining whether or not 
such resolutions are passed at the same time as the votes of all the other 
persons attending the meeting. 


The directors may make whatever arrangements they consider appropriate to enable those 
attending a general meeting to exercise their rights to speak or vote at it. 


In determining attendance at a general meeting, it is immaterial whether any two or more 
members attending it are in the same place as each other. 


Two or more persons who are not in the same place as each other attend a general meeting 
if their circumstances are such that if they have (or were to have) rights to speak and vote at 
that meeting, they are (or would be) able to exercise them. 


Quorum for general meetings 


The quorum for a general meeting shall be any two or more members together holding more 
than one half in nominal value of the issued share capital and present in person or by proxy 
or by representative (and the presence of such members shall be deemed for this purpose 
to constitute a valid meeting). 


If a general meeting is adjourned as result of a quorum not being present in person or by 
proxy or by representative, the quorum for any reconvened meeting shall be any one or 
more member(s) together holding more than one half in nominal value of the issued share 
capital and present in person or by proxy or by representative (and the presence of such a 
member or members shall be deemed for this purpose to constitute a valid meeting). 


Adjournment 


Any adjournment of a general meeting shall be to the same time and place on a date not 
less than five Business Days later (or if, in the reasonable opinion of the chair, any part of 
the business of the meeting is urgent, the following Business Day). 


Model Articles 41(4) and 41(5) shall not apply. 
Poll! votes 


Polls must be taken when, where and in such manner as the chair of the meeting directs. 
Model Articles 44(1)(a), 44(2)(b} and 44(4) shall not apply. 


Delivery of proxy notices 


Any notice of a general meeting must specify the address or addresses (“proxy notification 
address’) at which the Company or its agents will receive proxy notices relating to that 
meeting, or any adjournment of it, delivered in hard copy or electronic form. 


A person who is entitled to attend, speak or vote (either on a show of hands or on a poll) at 
a general meeting remains so entitled in respect of that meeting or any adjournment of it, 
even though a valid proxy notice has been delivered to the Company by or on behalf of that 
person. 


Subject to Articles 49.4 and 49.5, a proxy notice must be delivered to a proxy notification 
address not less than 24 hours before the general meeting or adjourned meeting to which it 
relates. 


In the case of a poll taken more than 48 hours after it is demanded, the notice must be 
delivered to a proxy notification address not less than 24 hours before the time appointed for 
the taking of the poll. 


In the case of a poll not taken during the meeting but taken not more than 48 hours after it 
was demanded, the proxy notice must be delivered: 
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49.7 
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49.11 


49.12 
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50.1 


50.2 


50.3 


49.5.1 in accordance with Article 49.3, or 


49.5.2 at the meeting at which the poll was demanded to the chair of the meeting, 
company secretary (if any) or any director. ; 


The directors may, in their sole discretion, determine from time to time that in calculating the 
periods referred to in Articles 49.3 and 49.4 no account shall be taken of any part of a day 
that is not a working day. 


A proxy notice which is not delivered in accordance with the applicable provisions of Articles 
49.3, 49.4 or 49.5 shall be invalid unless the directors, in their sole discretion, accept the 
proxy notice at any time before the relevant meeting or time appointed for the taking of the 
relevant poll. 


An appointment under a proxy notice may be revoked by delivering to a proxy notification 
address a notice in writing given by or on behalf of the person by whom or on whose behalf 
the proxy notice was given. 


A notice revoking a proxy appointment only takes effect if it is delivered before: 
49.9.1 the start of the meeting or adjourned meeting to which it relates, or 


49.9.2 (in the case of a poll not taken on the same day as the meeting or adjourned 
meeting) the time appointed for taking the poll to which it relates. 


If a proxy notice is not signed by the person appointing the proxy, it must be accompanied 
by written evidence, satisfactory to the directors, of the authority of the person who signed it 
to do so on the appointor’s behalf. 


If more than one proxy notice relating to the same share is delivered for the purposes of the 
same meeting, the proxy notice last delivered validly pursuant to these Articles shall prevail 
in conferring authority on the person named in the notice to attend the meeting and vote. A 
proxy notice in electronic form found by the Company to contain a computer virus shall not 
be accepted by the Company and shall be invalid. 


Model Article 46 shall not apply. ~ 
Communications 


The company communications provisions (as defined in the Act) shal! also apply to any 
document or information to be sent or supplied by or to the Company pursuant to these 
Articles. 


The provisions of s.1168 of the Act (hard copy and electronic form and related expressions) 
shall apply to the Company as if the words “and the Articles” were inserted after the words 
“the Companies Acts” in ss.1168(1) and 1168(7). 


Section 1147 of the Act shall apply to any document or information to be sent or supplied by 
the Company to its members under the Companies Acts (as defined in the Act) or pursuant 
to these Articles as if: 


50.3.1 in s.1147(2) the words “or by airmail (whether in hard copy or electronic form) 
to an address outside the United Kingdom” were inserted after the words “in 
the United Kingdom’; 

50.3.2 in s.1147(3) the words “48 hours after it was sent” were deleted and replaced 
with the words “when sent, notwithstanding that the Company may be aware of 
the failure in delivery of such document or information.”; 


50.3.3 a new s.1147(4)(A) were inserted as follows: 
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“Where the document or information is sent or supplied by hand (whether-in- — —-— 
hard copy or electronic form) and the Company is able to show that it was 
properly addressed and sent at the cost of the Company, it is deemed to have 

been received by the intended recipient when delivered.”; 


50.3.4 a new s.1147(4)(B) were inserted as follows: 


“Where the document or information is sent or supplied by any other means 
authorised in writing by the intended recipient, it is deemed to have been 
received by the intended recipient when the Company has carried out the 
action it has been authorised to take for that purpose”; and 


50.3.5 $.1147(5) were deleted. 

50.4 Proof that a document or information sent by electronic means was sent in accordance with 
guidance issued by the Institute of Chartered Secretaries and Administrators shall be 
conclusive evidence that the document or information was properly addressed as required 
by s.1147(3) of the Act and that the document or information was sent or supplied. 


50.5 In the case of members who are joint holders of shares, anything to be agreed or specified 
by the holder may be agreed or specified by the holder whose name appears first in the `’ 
register of members. Sched 5, Part 6, para 16(2) of the Act shall apply accordingly. 

50.6 Model Article 48 shall not apply. 

51 Company seals 
Model Article 49(4)(b) shall not apply. 

52 Indemnities, insurance and funding of defence proceedings 

52.1 This Article 52 shall have effect, and any indemnity provided by or pursuant to it shall apply, 
only to the extent permitted by, and subject to the restrictions of, the Act. It does not allow 
for or provide (to any extent) an indemnity which is more extensive than is permitted by the 
Act and any such indemnity is limited accordingly. This Article 52 is also without prejudice to 
any indemnity to which any person may otherwise be entitled. 


52.2 The Company: 


52.2.1 shall indemnify every person who is a director of the Company, and shall keep 
indemnified each such person after he ceases to hold office; and 

52.2.2 may indemnify any other person who is an officer (other than an auditor) of the 
Company; 


in each case out of the assets of the Company from and against any loss, liability or 
expense suffered or incurred by him or them in relation to the Company by reason of his 
being a director or other officer of the Company. 


52.3 The Company shall indemnify any person who is a director of a company that is a trustee of 
an occupational pension scheme (as defined in s.235(6) of the Act) out of the assets of the 
Company from and against any loss, liability or expense suffered or incurred by him or them 
in connection with such company’s activities as trustee of the scheme. 


52.4 The directors may purchase and maintain insurance at the expense of the Company for the 
benefit of any person who is or was at any time a director or other officer (other than an 
auditor) of the Company or of any associated company (as defined in s.256 of the Act) of 
the Company or a trustee of any pension fund or employee benefits trust for the benefit of 
any employee of the Company. l 


39 85240500.10 


52.5 


52.6 


The directors may, subject to the provisions of the Act, exercise the powers conferred on 
them by ss.205 and 206 of the Act to: 


52.5.1 provide funds to meet expenditure incurred or to be incurred in defending any 
proceedings, investigation or action referred to in those sections or in 
connection with an application for relief referred to in s.205 of the Act; or 

52.5.2 take any action to enable such expenditure not to be incurred. 


Model Articles 52 and 53 shall not apply. 
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Clearway (Next Wave) Holdings Limited 


Strategic report 
for the period ended 31 March 2022 


The directors present their strategic report for the period ended 31 March 2022. The company was incorporated 
on 20 June 2021, this report is for the period from incorporation to 31 March 2022. 


Clearway (Next Wave) Holdings Limited (the “Company’”) is the holding company of the Clearway Group (‘the 
Group”). This strategic report covers the activities, strategy, performance and operations of the Company and its 
subsidiaries ("the Group"). 


Principal activities 
The principal activity of the Company (number 13466396) is that of an investment holding company. 


The principal activities of the Group comprise property services and security surveillance services, including those 
relating to void, vacant and otherwise unoccupied properties, for both the commercial and public sectors. 


Market Environment and Covid-19 


The UK and France property security services markets are served by many small to medium sized providers 
operating within their localities, and a small number of large competitors operating across regions and in some 
cases, nationwide. The global coronavirus pandemic with the spread of Covid-19 led to increased health and 
safety, operational and financial impacts. Despite these challenges the Group achieved strong growth in revenues 
and continued to advance its strategic development. 


The safety of our employees and those in our care has been our first priority and was at the forefront of our 
response to the pandemic. The Group responded to government action in the UK and France which resulted in 
lockdowns in both countries and severe restrictions on many customer activities. Contingency plans were quickly 
activated to allow office staff to work flexibly from home and operational staff were able to continue working within 
managed environments and with appropriate PPE. Consequently, there was no interruption in services to 
customers. 


As lockdown restrictions were gradually lifted in the UK and France, these short-term impacts were replaced by 
new demand from commercial and construction businesses as projects previously put on hold restarted. 
Customers mobilised staff and equipment to restart projects. In France, a significant level of tender activity resulted 
in new business as social housing contracts began again and commercial demolition and construction restarted. 
The Group was also able to respond to new opportunities for technologies to assist customers with management 
of social distancing and Covid-19 protection. 


Overall, the Group has traded well through the Covid-19 period in the last two financial years. Market conditions 
in the last financial year has remained challenging with additional market pressures through Brexit and the war in 
Ukraine. This led to some supply chain issues which the Group has responded to by purchasing inventory in 
advance to maintain our ability to respond to customer requirements. 


Strategy 


The Group has continued to follow a strategy of investing for growth in both capital expenditure and through 
acquisitions. The strategy is underpinned by our commitment to providing prompt and high-quality service, using 
innovative and best in class solutions in response to customer needs. All the Group’s operations have a reputation 
for outstanding customer service and quality and this is enhanced by continued focus on delivering innovative 
products. This is exemplified by growth in mobile CCTV technology sales in the financial year and installations of 
thermal imaging technology to meet customer needs. These products and services are available group wide for 
offer to customers. The Board believes that the combination of providing appropriate, innovative solutions to 
customers at realistic but competitive prices, and prompt, reactive service will build on the Group's growth by 
acquisition. Accordingly, continuous innovation in products and services remains a core strategy and focus of the 
business. 
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Clearway (Next Wave) Holdings Limited 


Strategic report 
for the period ended 31 March 2022 (continued) 


Strategy (continued) 

On 27 July 2021 the Company, through its subsidiary Clearway (2021) Bidco Limited acquired the majority share 
capital of The Clearway Group Limited and its subsidiaries. The investment enabled the repayment of all The 
Clearway Group’s Investor and Vendor Loan notes on that date and the transaction was net cash positive to the 
Group. The pre-existing Kartesia banking facilities continued through the change of contro! and the committed 
facilities remained available to the Group. 

During the last financial year, the Group acquired Sideo - Société Privée de Sécurité SAS which is a CCTV 
installation business operating in South-east France, based in Lyon. This further enhances the Group's capability 
in France and further extends our service to commercial customers in the region. 

Group Trading Review and KPIs 

Financial overview 


Consolidated EBITDA before exceptional items (earnings before interest, tax, depreciation and amortisation) 
comprises consolidated operating loss, adding back depreciation charges and amortisation and exceptional items 


as shown in the following table. 
Period 27 July 2021 to 
31 March 2022 
£’000 


Performance of the business for the period 


Turnover 


la ee Se ee eee ee 
Loss before tax | (6232 | 

Add back net interest 1,781 
a a 
Consolidated operating loss | (4450) | 
ee gd 


[ee Set ee 
Add back depreciation 
Add back amortisation 


1,648 
Impairment of investments 
Add back exceptional items in administrative expenses 


| 648 | 
OOO 5036 OC 
OOo Gi 
Add back other one-off non-recurring costs in teed 
administrative expenses 
Dee dee ee eS ee ee eel 
Consolidated EBITDA before exceptional items | 3485 | 
Consolidated EBITDA before exceptional items margin 15.9% 
Net cash generated from operating activities 
e ig ew A es ae eee ee 
Lock up days at period end 87.3 days 


Exceptional items included in administrative expenses of £572,000 relate to France reorganisation costs £329,000, 
advisors’ fees £74,000, redundancy and termination costs £75,000, and £94,000 of other exceptional costs. Other | 
one-off non-recurring costs included in administrative expenses of £254,000 relate to new position fees £102,000, 
regulatory support costs £68,000, new sector development £55,000, and £29,000 of other one-off non-recurring 
costs. 
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Clearway (Next Wave) Holdings Limited 


Strategic report 
for the period ended 31 March 2022 (continued) 


Financial overview, Performance of the business (continued) 


The Group achieved a turnover of £21.914m in the period from 20 June 2021 to 31 March 2022. This included 
the 8-month contribution from the acquisition of The Clearway Group Limited and its subsidiaries, and the 3-month 
contribution from the acquisition of Sideo SAS in France. 


Consolidated EBITDA before exceptional items for the period was £3.485m. Net loss for the period was £6.147m. 


Net cash from operations was £0.751m, after accounting for exceptional costs. This helped to fund £2.673m 
investment in tangible fixed assets, invested to support further growth and to meet customer requirements. 


Lock up days is a measure of the number of days sales tied up in trade debtors and accrued income excluding the 
effect of VAT. This measure is preferred to debtor days as it includes un-invoiced revenue. Lock up days remained 
higher than the directors are targeting due to high lock up days in the French businesses. This is being targeted 
for improvement in the next financial year. 


Position of the business at the period end 


The Group had third party borrowings, net of cash at bank and including accrued preference share interest, totalling 
£26.2m as at 31 March 2022. Terms of these loans are provided in note 24 to the financial statements. 


The table below summarises the Group's net borrowings. 


As at 
31 March 2022 
£000 


Senior debt 


e On 29 June 2020 the Company’s subsidiaries entered into a multicurrency facilities agreement with 
Kartesia Management SA and KASS Unlevered SARL ("the Kartesia Facilities”). These facilities were 
amended and extended on 27 July 2021 and terminate on 29 July 2026. 

e Senior debt at 31 March 2022 comprised borrowings under the Kartesia facility. The facility is secured by 
a fixed and floating charge over the Group's assets. 

e Preference shares were issued to former shareholders of The Clearway Group Limited as part 
consideration for the acquisition. At 31 March 2022, £11.292m of preference shares were outstanding at 
that date and carry a 10% pa coupon. Interest of £0.647m was accrued at 31 March 2022. The preference 
shares are redeemable on 27 July 2026. 

e There are no restrictions on the Group’s ability to utilise cash at bank and in hand provided that it remains 
compliant with the terms of its senior debt financing agreement. 
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Strategic report 
for the period ended 31 March 2022 (continued) 


Subsequent Event 


After the end of the financial year, on 9 June 2022, the Group acquired 100% of the share capital of Sitewatch Fire 
and Surveillance Limited, a security and fire safety business which also enhances the Group’s CCTV, fire detection 
and access control capabilities. 


Health and Safety 


The nature of the Group's business means that the health and safety of its employees and other persons involved 
in its operations present a continuous challenge requiring proactive management. 


The Group manages this risk through the enforcement of rigorous policies and procedures, under continuous 
review by professional, qualified staff. The Group provides appropriate accredited health and safety training to its 
employees. High health and safety standards are expected of all Group companies and is a crucial requirement of 
those companies wishing to join the Group. New subsidiaries undergo an independent health and safety audit. 
Health & Safety is the first item on the agenda of monthly Management Meetings reflecting the high importance 
the Board places on the health and safety of the Group's employees. 


Principal risks and uncertainties 


The principal risks and uncertainties facing the Group reflect the Group’s operating model and growth strategy and 
they are as follows: 


Covid-19 and War in Ukraine 


The widespread impact of coronavirus led to an uncertain global economic outlook which has been followed 
subsequently by the war in Ukraine and impact particularly on utilities and energy prices. Whilst the pandemic 
appears to be lessening in impact, the uncertain economic outlook remains with forecast increases in interest rates 
and utility prices, and energy availability risk. 


The board considers that the business has remained robust during the last financial year and contingency planning 
enabled the operations to remain effective during the pandemic period and meet customer requirements. The 
broad range of service solutions offered to customers and to multiple sectors provides revenue opportunities in 
both times of economic downturn with increasing numbers of vacant properties and in periods of economic growth 
with higher demand from commercial customers. 


Risk mitigation is in place across the business in response to the risks presented by the pandemic. The Group 
instituted protective measures for staff on the “frontline”, which includes wearing protective equipment and 
guidelines to follow in certain security situations. All operations rolled out continuity plans to ensure we actively 
managed the disruption presented by the pandemic and these processes and procedures are now embedded in 
normal operations. Continuation of our services to customers whilst protecting our staff remains a key priority. 


The global supply chain for equipment for hire products has been challenging in the last financial year. In response 
the Group has accelerated capital expenditure to ensure sufficient assets in stock to meet customer requirements. 


From a funding perspective, the board is adopting a prudent stance in relation to cash resources. The Group has 
a favourable debt maturity profile and a strong liquidity position, which has been further enhanced by the new 
investment in July 2021. The Group has substantial committed and uncommitted banking facilities to provide 
flexibility for financing needs. Further details of the process the board has followed in assessing the 
appropriateness of the going concern basis for preparation of the financial statements are set out in Note 1.1 to 
the financial statements. 
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. Strategic report 
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Principal risks and uncertainties (continued) 
Economic Risk 


(i) European Union exit 

Further to the triggering of Article 50 of the Treaty of the European Union following the UK referendum of 23 June 
2016 on membership of the European Union, the UK left the European Union on 31 January 2020 and left the 
single market and customs union on 31 December 2020. This has not had a material impact on the Group. 


The Board does not consider that the expansion of the Group into mainland Europe will create many additional 
administrative hurdles. The Group does not have any material trade of goods and services between the UK and 
Europe, reducing the impact of leaving the customs union. 


The Board continues to be of the opinion that the terms agreed will affect the Group and competitors in current and 
future markets in equal measure and should not materially hinder the success of the Group. 


(ii) Foreign Exchange rate 
Sterling may fluctuate compared to the euro in the coming year due to continued economic uncertainty. 


The Group has partially mitigated its economic exposure to the euro by borrowing in euros to hedge the assets of 
the French subsidiaries. With minimal cross border trading activity, the principal transactional exchange risk relates 
to the servicing and repayment of debt held by a UK subsidiary and the need to convert euros to sterling to achieve 
this. This exposure has been mitigated, in part, by borrowing in euros. 


Customer Credit Risk 


The Group sells services on standard industry credit terms, managing credit risk though rigorous credit control 
procedures which includes obtaining credit scores and the setting of credit limits. The current Group customer 
base is predominantly composed of reputable, long established social and public landlords, property developers 
and property managers and managing agents. 


In common with the wider vacant property market, the Group benefits from the low credit risk posed by dealing 
with social landlords, as well as property managers who pass on costs to their clients. The main credit risk facing 
the Group is the collection risk in connection with non-public housing clients. This risk can crystallise through poor 
sales administration on the part of the Group or the insolvency of a client. 


In France, the Group contracts with social housing landlords within three-year framework agreements, therefore 
the ultimate risk of non-payment is negligible. Liquidity controls discussed below are in place to minimise credit 
periods and additional resources and processes have been implemented to seek to reduce any overdue payments. 


Finance risk 


(i) Liquidity risk 

The Group can finance its day-to-day operating needs by committed bank facilities. Group management monitors 
rolling forecasts of the Group’s liquidity reserves (comprised of undrawn borrowing facilities and cash and cash 
equivalents) based on expected cash flows. , 
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Principal risks and uncertainties, Finance risk (continued) 


(ii) Capital risk 

The Group’s financing arrangements are set out in this strategic report. The Group keeps its funding structure 
under review to ensure that it has the resources and the capacity to meet its operational requirements and to 
facilitate the execution of its growth strategy. 


In anticipation of further acquisitions, this risk is being managed by negotiating increased borrowing facilities to 
finance each potential acquisition from various finance providers with which the Group has developed 
relationships. 


(iii) Cost of Debt 
Inflationary pressures are likely to lead to increasing cost of debt as base rates rise. The Group manages this 
risk by holding a proportion of its debt as fixed interest debt, particularly preference shares. 


The Group's external loan covenants impose certain restrictions on the Group relating to capital which are 
regularly monitored by management. The Group has been in compliance with these covenants to date and has 
headroom above the set limits. 


Pricing Risk 
The Group operates in a fragmented, but nonetheless competitive environment. 


The Group now provides a wide-ranging product portfolio including CCTV installation and monitoring, mobile 
CCTV towers and other property solutions. These wide-ranging services and national coverage enables the 
Group to provide higher added-value solutions to customers to mitigate competitive pricing impacts. 


In France the Group provides physical security solutions and manned-guarding. Tenders are traditionally 
awarded based on a mix of price and service. It is the Group’s strategy to offer competitive pricing but not to the 
extent that service is compromised, or margins reduced to unsustainable levels. The Group has recently won 
work based on quality-of-service provision against lower priced tender responses, bolstering confidence in the 
Group’s pricing strategy. 


Outlook 


The Group expects to continue to target ongoing organic growth through attracting new business by leveraging 
nationwide capabilities in the UK and France, wide range of security solutions and new technologies. In addition, 
further acquisitions are being targeted to broaden the Group’s geographical spread and service capability. 


The Group will continue to prioritise the safety of its staff, operational excellence, tight liquidity management and 
meeting customer requirements. 


Approval 


This strategic report was approved on behalf of the Board on 2/8/2023 
DocuSigned by: 


Jonathan Brod 


ext Wave | artners LLP 
Director 
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Clearway (Next Wave) Holdings Limited 


Directors’ report 
for the period ended 31 March 2022 


The directors present their report and the financial statements for the period ended 31 March 2022. The company 
was incorporated on 20 June 2021 and named “Project Trafalgar Clubco Limited”. The company’s name was 
changed to “Clearway (Next Wave) Holdings Limited” on 27 July 2021 by a special resolution. The Accounting 
period was amended from 30 June 2022 to 31 March 2022. Accounts are prepared for the period from incorporation 
to 31 March 2022. 


Results and dividends 

The loss for the period, after taxation, amounted to £6,147,000. 

The Company does not propose a final dividend. 

Directors 

The directors who served during the period and post year end were: 

W M Crowther (appointed 27 July 2021) 

P Lynch (appointed 27 July 2021, resigned 16 June 2022) 

Fiduciary Co-Investment Partners LLP (appointed 27 July 2021) 

Next Wave Partners LLP (appointed 24 June 2021) 

S R Walls (appointed 24 June 2021, resigned 27 July 2021) 

B R Ally (appointed 20 June 2021, resigned 24 June 2021) 

Going concern 

The financial statements have been prepared on the going concern basis. The details of the process the board 
has followed in assessing the appropriateness of the going concern basis for preparation of the financial statements 
are set out in Note 1.1 to the financial statements. 


Future developments 


The Group continues to trade profitably at EBITDA level and to pursue opportunities to improve its performance 
and financial position. 


Directors’ indemnities 


The Company maintains directors’ and officers’ liability insurance which give appropriate cover for any legal action 
brought against the directors and officers of the Company. 


HR policies 

The human resources strategy includes commitments to the highest possible standards of health and safety, equal 
opportunities, employee development, clear and fair terms of employment, access to information, provision of 
market-competitive salaries and benefits, as well as the maintenance of effective relationships with contractors. 


Annual General Meeting 


In accordance with s303 of the Companies Act 2006, the members have not required the directors to call an annual 
general meeting of the Company. 
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Clearway (Next Wave) Holdings Limited 


Directors’ report (continued) 
for the period ended 31 March 2022 


Disclosure of information to auditor 
Each of the persons who are directors at the time when this Directors’ report is approved has confirmed that: 


e so far as the director is aware, there is no relevant audit information of which the Company and the Group's 
auditor is unaware; and 

e the director has taken all the steps that ought to have been taken as a director in order to be aware of any 
relevant audit information and to establish that the Company and the Group's auditor is aware of that 
information. 


BDO LLP, who were appointed as first auditors of the company by the directors, have expressed their willingness 
to continue in office and a resolution to re-appoint them will be proposed at the annual general meeting. 


This report was approved on behalf of the Board on 2/8/2023 


eem brod 


33606C2FS9AB4A6... 


Next Wave Partners LLP 
Director 
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Clearway (Next Wave) Holdings Limited 


Directors’ responsibilities statement 
for the period ended 31 March 2022 


The directors are responsible for preparing the Group strategic report, the directors' report and the consolidated 
financial statements in accordance with applicable law and regulations. 


Company law requires the directors to prepare financial statements for each financial period. Under that law the 
directors have elected to prepare the financial statements in accordance with applicable law and United Kingdom 
Accounting Standards (United Kingdom Generally Accepted Accounting Practice). Under company law the 
directors must not approve the financial statements unless they are satisfied that they give a true and fair view of 
the state of affairs of the Company and the Group and of the profit or loss of the Group for that period. In preparing 
these financial statements, the directors are required to: 


e select suitable accounting policies for the Group financial statements and then apply them consistently; 
e make judgements and accounting estimates that are reasonable and prudent; 


e state whether applicable UK Accounting Standards have been followed, subject to any material departures 
disclosed and explained in the financial statements; and 


e prepare the financial statements on the going concern basis unless it is inappropriate to presume that the 
Group will continue in business. i 


The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the 
Company's transactions and disclose with reasonable accuracy at any time the financial position of the Company 
and the Group and enable them to ensure that the financial statements comply with the Companies Act 2006. They 
are also responsible for safeguarding the assets of the Company and the Group and hence for taking reasonable 
steps for the prevention and detection of fraud and other irregularities. 
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Clearway (Next Wave) Holdings Limited 


Independent auditor's report 


Independent auditor’s report to the members of Clearway (Next Wave) Holdings Limited 


Opinion on the financial statements 


In our opinion: 

* the financial statements give a true and fair view of the state of the Group's and of the Parent Company’s affairs 
as at 31 March 2022 and of the Group’s loss for the period then ended; 

« the financial statements have been properly prepared in accordance with United Kingdom Generally Accepted 
Accounting Practice; and 

* the financial statements have been prepared in accordance with the requirements of the Companies Act 2006. 


We have audited the financial statements of Clearway (Next Wave) Holdings Limited (the ‘Parent Company’) and 
its subsidiaries (the ‘Group’) for the period ended 31 March 2022 which comprise the Consolidated statement of 
comprehensive income, Consolidated balance sheet, Consolidated statement of changes in equity, Consolidated 
statement of cash flows, Company balance sheet, Company statement of changes in equity, and notes to the 
financial statements, including a summary of significant accounting policies. The financial reporting framework that 
has been applied in their preparation is applicable law and United Kingdom Accounting Standards, including 
Financial Reporting Standard 102 The Financial Reporting Standard applicable in the UK and Republic of Ireland 
(United Kingdom Generally Accepted Accounting Practice). 


Basis for opinion 


We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable 
law. Our responsibilities under those standards are further described in the Auditor's responsibilities for the audit 
of the financial statements section of our report. We believe that the audit evidence we have obtained is sufficient 
and appropriate to provide a basis for our opinion. 


Independence 


We are independent of the Group and the Parent Company in accordance with the ethical requirements that are 
relevant to our audit of the financial statements in the UK, including the FRC’s Ethical Standard, and we have 
fulfilled our other ethical responsibilities in accordance with these requirements. 


Conclusions relating to going concern 


In auditing the financial statements, we have concluded that the Directors’ use of the going concern basis of 
accounting in the preparation of the financial statements is appropriate. 


Based on the work we have performed, we have not identified any material uncertainties relating to events or 
conditions that, individually or collectively, may cast significant doubt on the Group’s and Parent Company's ability 
to continue as a going concern for a period of at least twelve months from when the financial statements are 
authorised for issue. 


Our responsibilities and the responsibilities of the Directors with respect to going concern are described in the 
relevant sections of this report. 


Other information 


The directors are responsible for the other information. The other information comprises the information included 
in the Report, other than the financial statements and our auditor's report thereon. Our opinion on the financial 
statements does not cover the other information and, except to the extent otherwise explicitly stated in our report, 
we do not express any form of assurance conclusion thereon. Our responsibility is to read the other information 
and, in doing so, consider whether the other information is materially inconsistent with the financial statements or 
our knowledge obtained in the course of the audit, or otherwise appears to be materially misstated. 
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Clearway (Next Wave) Holdings Limited 


Independent auditor's report (continued) 


Other information (continued) 

If we identify such material inconsistencies or apparent material misstatements, we are required to determine 
whether this gives rise to a material misstatement in the financial statements themselves. If, based on the work we 
have performed, we conclude that there is a material misstatement of this other information, we are required to 
report that fact. 

We have nothing to report in this regard. 

Other Companies Act 2006 reporting 


In our opinion, based on the work undertaken in the course of the audit: 


e the information given in the Strategic report and the Directors’ report for the financial period for which the 
financial statements are prepared is consistent with the financial statements; and 


e the Strategic report and the Directors’ report have been prepared in accordance with applicable legal 
requirements. 


In the light of the knowledge and understanding of the Group and Parent Company and its environment obtained 
in the course of the audit, we have not identified material misstatements in the Strategic report or the Directors’ 
report. 


We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires 
us to report to you if, in our opinion: 


e adequate accounting records have not been kept by the Parent Company, or returns adequate for our audit 
have not been received from branches not visited by us; or 


e the Parent Company financial statements are not in agreement with the accounting records and returns; 
or 


e certain disclosures of Directors’ remuneration specified by law are not made; or 

e we have not received all the information and explanations we require for our audit. 
Responsibilities of Directors 
As explained more fully in the Directors’ responsibilities statement, the Directors are responsible for the preparation 
of the financial statements and for being satisfied that they give a true and fair view, and for such internal control 
as the Directors determine is necessary to enable the preparation of financial statements that are free from material 
misstatement, whether due to fraud or error. 
In preparing the financial statements, the Directors are responsible for assessing the Group’s and the Parent 
Company's ability to continue as a going concern, disclosing, as applicable, matters related to going concern and 


using the going concern basis of accounting unless the Directors either intend to liquidate the Group or the Parent 
Company or to cease operations, or have no realistic alternative but to do so. 
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Clearway (Next Wave) Holdings Limited 


Independent auditor's report (continued) 


Auditor’s responsibilities for the audit of the financial statements 


Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance 
with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or 
error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence 
the economic decisions of users taken on the basis of these financial statements. 


Extent to which the audit was capable of detecting irregularities, including fraud 


Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures 
in line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including 
fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is detailed below: 


e We obtained an understanding of legal and regulatory framework through our accumulated knowledge and 
consideration of sector information that is applicable to the Group. We determined that the most significant 
which are directly relevant to specific assertions in the financial statements and those related to the 
financial reporting framework (including but not limited to accounting standards in conformity with the 
requirements of the Companies Act 2006), Health & Safety regulations, relevant environmental regulations 
and tax legislation. 


e We have gained an understanding as to how Clearway (Next Wave) Holdings Limited are complying with 
those legal and regulatory frameworks through enquiries of management and members of the Board 
responsible for legal and compliance procedures. We corroborated our enquiries through our review of 
board minutes. 


e The relevant laws and regulations identified, in addition to fraud risks and how and where this may occur 
were communicated to the audit engagement team who remained alert to any indications of fraud or non 
compliance with laws and regulation throughout the audit. 


e We assessed the susceptibility of the entity's financial statements to material misstatement, including how 
fraud might occur by discussing with management where it is considered there was a susceptibility of fraud 
relating to management override of controls and improper revenue recognition. In addressing the risk of 
fraud we tested the appropriateness of journal entries and other adjustments including material revenue 
journals posted manually, journals including key words and round sum journals; reviewed application of 
assessing whether the judgements made in making accounting estimates are indicative of potential bias; 
performed substantive tests over revenue including the application of revenue recognition, and evaluating 
the business rationale of any significant transactions that are unusual or outside the normal course of 
business. 


Our audit procedures were designed to respond to risks of material misstatement in the financial statements, 
recognising that the risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting 
one resulting from error, as fraud may involve deliberate concealment by, for example, forgery, misrepresentations 
or through collusion. There are inherent limitations in the audit procedures performed and the further removed non- 
compliance with laws and regulations is from the events and transactions reflected in the financial statements, the 
less likely we are to become aware of it. 


A further description of our responsibilities is available on the Financial Reporting Councils website at: 
www.frc.org.uk/auditorsresponsibitities. This description forms part of our auditor’s report. 
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Clearway (Next Wave) Holdings Limited 


Independent auditor's report (continued) 


Use of our report 


This report is made solely to the Parent Company's members, as a body, in accordance with Chapter 3 of Part 16 
of the Companies Act 2006. Our audit work has been undertaken so that we might state to the Parent Company’s 
members those matters we are required to state to them in an auditor's report and for no other purpose. To the 
fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the Parent Company 
and the Parent Company's members as a body, for our audit work, for this report, or for the opinions we have 
formed. 


DocuSigned by: 


Anna Draper 


B421FF19A15641C... 


Anna Draper (Senior Statutory Auditor) 

For and on behalf of BDO LLP, Statutory Auditor 
Gatwick 

UK 


10 February 2023 


BDO LLP is a limited liability partnership registered in England and Wales (with registered number 0C 305127). 
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Clearway (Next Wave) Holdings Limited 


Consolidated statement of comprehensive income 
for the period ended as at 31 March 2022 


Note £000 
Turnover 3 21,914 
Cost of sales (11,007) 
Gross profit 10,907 
Administrative expenses 4 (15,363) 
Other operating income 5 5 
Operating loss . 4 (4,451) 
Interest receivable and similar income 9 1 
Interest payable and similar charges 10 : (1,782) 
Loss before tax (6,232) 
Taxation on loss on ordinary activities 11 85 
Loss and total comprehensive loss for the financial period (6,147) 
Attributable to the owners of the parent company i (3,415) 
Non-controlling interests (2,732) 
(6,147) 


There was no other comprehensive income for the period. 


The notes on pages 20 to 39 form part of these financial statements. 


14 


DocuSign Envelope ID: E93F722D-957C-4FF2-B7FD-97DA6D1D93BA 


Clearway (Next Wave) Holdings Limited 


Consolidated balance sheet 
at 31 March 2022 


Company number 13466396 Note 


Fixed assets 


Intangible assets 13 
Tangible assets 14 
Current assets 

Stock 17 
Debtors: amounts falling due within one year 18 
Cash at bank and in hand 20 
Creditors: amounts falling due within one year 21 
Net current assets 

Total assets less current liabilities 

Creditors: amounts falling due after more than one year 22 
Provisions for liabilities 23 
Net assets 

Capital and reserves 

Share capital 27 


Other reserves 
Profit and loss account 


Attributable to the owners of the parent company 


Non-controlling interests 


The financial statements were approved by the Board of Directors and authorised for issue on 


( atan Prod 
ext HAVE P Srtners LLP 


Director 


The notes on pages 20 to 39 form part of these financial statements. 
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£7000 


70 
12,831 
4,158 
17,059 


(9,548) 


2/8/2023 


£°000 


61,844 
6,384 


68,228 


7,511 


75,739 
(29,182) 


(3,884) 


42,673 


44,792 


(2,119) 


42,673 
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Clearway (Next Wave) Holdings Limited 


Consolidated statement of changes in equity 
for the period ended 31 March 2022 


Attributable 
Profit to the owners Non- Total 
Share Other and loss ofthe parent Controlling equity 
capital reserves account company interests 

£000 £’°000 £’000 £'000 £’000 £’000 
Comprehensive income 
for the period 
Loss for the period - - (3,415) (3,415) (2,732) (6,147) 
Currency translation - 63 - 63 - 63 
Total comprehensive 
loss for the period - 63 (3,415) (3,352) (2,732) (6,084) 
Contributions by and 
distributions to owners 
Ordinary share capital 48,144 - - 48,144 - 48,144 
issued 
Non-controlling interests in - - - - 613 613 
subsidiaries acquired 
At 31 March 2022 48,144 63 (3,415) 44,792 (2,119) 42,673 


The notes on pages 20 to 39 form part of these financial statements. 
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Clearway (Next Wave) Holdings Limited 


Consolidated statement of cash flows 
for the period ended 31 March 2022 


£7000 
Cash flows from operating activities 
Loss for the financial period (6,147) 
Adjustments for: 
Depreciation of tangible fixed assets 1,648 
Loss on disposal of tangible fixed assets 75 
Amortisation 5,036 
Impairment of investments 426 
Interest payable 1,782 
Interest receivable (1) 
Taxation credited (85) 
Decrease in stocks i 3 
Increase in debtors (1,202) 
Decrease in creditors . (622) 
Cash from operations 913 
Taxation paid (162) 
Net cash generated from operating activities ` 751 
Cash flows used in investing activities 
Proceeds from sale of tangible fixed assets 167 
Purchase of tangible fixed assets (2,673) 
Purchase of intangible fixed assets (163) 
Interest received 1 
Acquisition consideration paid (20,676) 
Cash acquired on acquisition 2,201 
Net cash used in investing activities (21,143) 
Cash flows from financing activities 
New loans (net of fees) 2,308 
Issue of ordinary and preference share capital 48,144 
Capital element of lease repaid (32) 
Repayment of borrowings (24,941) 
Interest paid (927) 
Hire purchase interest paid (2) 
Net cash from financing activities 24,550 
Net increase in cash and cash equivalents 4,158 
Cash and cash equivalents at beginning of period - 
Cash and cash equivalents at end of period 4,158 
Cash and cash equivalents comprise: 
Cash at bank and in hand 4,158 


The notes on pages 20 to 38 form part of these financial statements. 
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Clearway (Next Wave) Holdings Limited 


Company balance sheet 
at 31 March 2022 


Company number 13466396 Note £7000 £°000 
Fixed assets 
Investments 15 47,900 


Current assets 


Debtors: amounts falling due after more than one year 19 2,672 
Debtors: amounts falling due within one year 18 54 
Cash at bank and in hand 20 40 
2,766 
Creditors: amounts falling due within one year 21 (26) 
Net current assets 2,740 
Total assets less current liabilities 50,640 
Net assets 50,640 


Capital and reserves 


Called up share capital 27 48,144 
Profit and loss account i 2,496 
50,640 


The Company has taken the exemption allowed under section 408 of the Companies Act 2006 and has not 
presented its own Statement of Comprehensive Income in these financial statements. The profit after tax of the 
parent Company for the period was £2,496,000. 


The financial statements were approved by the Board of Directors and authorised for issue on 2/8/2023 


DocuSigned by: 


Jonatan Brod 


33606C2F59AB4A6... 
Next Wave Partners LLP 
Director 


The notes on pages 20 to 38 form part of these financial statements. 
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Clearway (Next Wave) Holdings Limited 


Company statement of changes in equity 
for the period ended 31 March 2022 


Comprehensive income for the period 
Profit for the period 


Total comprehensive income for the period 


Contributions by and distributions to owners 
Ordinary share capital issued 


At 31 March 2022 


The notes on pages 20 to 38 form part of these financial statements. 
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Share 
capital 
£°000 


Profit 
and loss 
account 
£’000 


2,496 


2,496 


2,496 


Total 


equity 
£000 


2,496 


2,496 


48,144 


50,640 
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Clearway (Next Wave) Holdings Limited 


Notes forming part of the financial statements 
for the period ended 31 March 2022 


Accounting policies 


1.1 


1.2 


Basis of preparation of financial statements 


Clearway (Next Wave) Holdings Limited is a private company limited by shares, incorporated in England 
& Wales under the Companies Act. The address of the registered office is given in the company 
information page of these financial statements. 


The financial statements have been prepared under the historical cost convention and in accordance 
with Financial Reporting Standard 102, the Financial Reporting Standard applicable in the UK and the 
Republic of Ireland and the Companies Act 2006. 


The preparation of financial statements in compliance with FRS 102 requires the use of certain critical 
accounting estimates. It also requires Group management to exercise judgement in applying the 
Company's accounting policies (see note 2). 


The financial statements have been prepared on a going concern basis. In order to conclude on the 
appropriateness of the going concern basis the directors undertook a detailed review which included 
review of the trading in the financial period ended 31 March 2022 and the robust trading in the current 
financial period to date. The directors also reviewed detailed forecasts of trading for the coming year 
from the date of this report, including the funds flow and covenant projections. These forecasts and 
projections were stress tested to assess the adequacy of liquidity and covenant headroom. The 
directors took into account the non-cash amortisation of goodwill (affecting both the comprehensive 
income for the period and consolidated balance sheet), the long-dated financing in the financing (which 
impact the consolidated balance sheet and limit short-term cash funding requirements), and the cash 
conversion ratio for the Group. The directors concluded that the Group has sufficient financing for the 
foreseeable future and concluded that it is appropriate to prepare the financial statements on a going 
concern basis. 


All financial information presented has been rounded to the nearest thousand, unless otherwise stated. 
The following principal accounting policies have been applied: 

Basis of consolidation 

The consolidated financial statements present the results of the Group and its owned subsidiaries ("the 
Group") as if they form a single entity. Intercompany transactions and balances between Group 
companies are therefore eliminated in full. 

The consolidated financial statements incorporate the results of business combinations using the 
purchase method. In the balance sheet, the identifiable assets, liabilities and contingent liabilities are 
initially recognised at their fair values at the acquisition date. The results of acquired operations are 


included in the consolidated statement of comprehensive income from the date on which control is 
obtained. They are deconsolidated from the date control ceases. 
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Clearway (Next Wave) Holdings Limited 


Notes forming part of the financial statements 
for the period ended 31 March 2022 (continued) 


Accounting policies (continued) 


1.3 


1.4 


Turnover 

Turnover is recognised to the extent that it is probable that the economic benefits will flow to the Group 
and the turnover can be reliably measured. Turnover is measured as the fair value of the consideration 
received or receivable, excluding discounts, rebates, value added tax and other sales taxes. The 
following criteria must also be met before turnover is recognised: 

Rendering of services 

Turnover from a contract to provide services is recognised in the period in which the services are 
provided in accordance with the stage of completion of the contract when all of the following conditions 
are satisfied: 

e the amount of turnover can be measured reliably; 


e itis probable that the Group will receive the consideration due under the contract; 


e the stage of completion of the contract at the end of the reporting period can be measured reliably; 
and 


e the costs incurred and the costs to complete the contract can be measured reliably. 


As such turnover for property clearance is recognised when the work is carried out and turnover from 
security services is recognised on a straight-line basis over the hire period. 


Intangible assets 

Goodwill 

Goodwill represents the difference between amounts paid on the cost of a business combination and 
the acquirer's interest in the fair value of the Group's share of its identifiable assets and liabilities of the 
acquiree at the date of acquisition. Subsequent to initial recognition, goodwill is measured at cost less 
accumulated amortisation and accumulated impairment losses. Goodwill is amortised on a straight-line 
basis to the consolidated statement of comprehensive income over its useful economic life. 

All intangible assets are considered to have a finite useful life. If a reliable estimate of the useful life 
cannot be made, the useful life shall not exceed ten years. Amortisation is charged using the straight- 
line method. 

Amortisation is provided on the following basis: 


Goodwill - 10% per annum 
Intangible assets - 10% - 25% per annum 
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Clearway (Next Wave) Holdings Limited 


Notes forming part of the financial statements 
for the period ended 31 March 2022 (continued) 


1 Accounting policies (continued) 


1.5 Tangible fixed assets 


1.6 


1.7 


1.8 


1.9 


Tangible fixed assets under the cost model are stated at historical cost less accumulated depreciation 
and any accumulated impairment losses. Historical cost includes expenditure that is directly attributable 
to bringing the asset to the location and condition necessary for it to be capable of operating in the 
manner intended by management. 


Land is not depreciated. Depreciation on other assets is charged so as to allocate the cost of assets 
less their residual value over their estimated useful lives, using the straight-line method. 


Depreciation is provided on the following basis: 


Freehold buildings - 2% per annum 
Leasehold buildings - 10% - 25% per annum 
Plant and machinery - 10% - 25% per annum 
Motor vehicles - 25% per annum 
Assets for Hire - 25% per annum 


The assets’ residual values, useful lives and depreciation methods are reviewed, and adjusted 
prospectively if appropriate, or if there is an indication of a significant change since the last reporting 
date. 


Gains and losses on disposals are determined by comparing the proceeds with the carrying amount at 
the date of disposal and are recognised in the consolidated statement of comprehensive income. 


Investments 

Subsidiary undertakings 

Investments in subsidiaries are stated at cost less provision for impairment. 
Other investments 

Investments held as fixed assets are stated at cost less provision for impairment. 
Stocks 


Stocks are stated at the lower of cost and net realisable value, being the estimated selling price less 
costs to complete and sell. Cost includes direct costs only. 


Debtors 


Short term debtors are measured at transaction price, less any impairment. Loans receivable are 
measured initially at fair value, net of transaction costs, and are measured subsequently at amortised 
cost using the effective interest method, less any impairment. 


Cash and cash equivalents 


Cash is represented by cash at bank, cash in hand and deposits with financial institutions repayable 
without penalty on notice of not more than 24 hours. Cash equivalents are highly liquid investments 
that mature in no more than three months from the date of purchase and that are readily convertible to 
known amounts of cash with insignificant risk of change in value. 


Cash collected and held on behalf of clients is held in segregated accounts. The directors do not 


consider this to form the company’s assets and therefore it is excluded from the total of cash and cash 
equivalents. 
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Clearway (Next Wave) Holdings Limited 


Notes forming part of the financial statements 
for the period ended 31 March 2022 (continued) 


1 Accounting policies (continued) 


1.9 


1.10 


1.14 


Cash and cash equivalents (continued) 


Inthe consolidated statement of cash flows, cash and cash equivalents are shown net of bank overdrafts 
that are repayable on demand and form an integral part of the Group’s cash management. 


Financial instruments 


The Group only enters into basic financial instruments and transactions that result in the recognition of 
financial assets and liabilities such as trade and other debtors and creditors, accruals, other creditors, 
loans from banks and other third parties, loans to related parties and investments in non-puttable 
ordinary shares. 


Creditors 


Creditors are measured at the transaction price. Other financial liabilities, including bank loans and 
finance leases, are measured initially at fair value, net of transaction costs, and are measured 
subsequently at amortised cost using the effective interest method. 


Foreign currency translation 

Functional and presentation currency 
The Group's presentational currency is GBP. 
Transactions and balances 


Foreign currency transactions are translated into the functional currency using the spot exchange rates 
at the dates of the transactions. 


At each period end foreign currency monetary items are translated using the closing rate. Non-monetary ` 
items measured at historical cost are translated using the exchange rate at the date of the transaction 
and non-monetary items measured at fair value are measured using the exchange rate when fair value 
was determined. 


Dividends 


Equity dividends are recognised when they become legally payable. Interim equity dividends are 
recognised when paid. Final equity dividends are recognised when approved by the shareholders at 
an annual general meeting. Dividends on shares recognised as liabilities are recognised as expenses 
and classified within interest payable. 


Operating leases: the Group as lessee 


Where assets are financed by leasing agreements that give rights approximating to ownership (finance 
leases), the assets are treated as if they had been purchased outright. The amount capitalised is the 
present value of the minimum lease payments payable over the term of the lease. The corresponding 
leasing commitments are shown as amounts payable to the lessor. Depreciation on the relevant assets 
is charged to profit or loss over the shorter of estimated useful economic life and the term of the lease. 


Lease payments are analysed between capital and interest components so that the interest element of 
the payment is charged to profit or loss over the term of the lease and is calculated so that it represents 
a constant proportion of the balance of capital repayments outstanding. The capital part reduces the 
amounts payable to the lessor. 


All other leases are treated as operating leases. Their annual rentals are charged to profit or loss on a 
straight-line basis over the term of the lease. 
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Clearway (Next Wave) Holdings Limited 


Notes forming part of the financial statements 
for the period ended 31 March 2022 (continued) 


1 Accounting policies (continued) 


1.15 


1.16 


1.17 


1.18 


1.19 


Pensions 
Defined contribution pension plans 


The Group operates defined contribution plans for its employees. A defined contribution plan is a 
pension plan under which the Group pays fixed contributions into a separate entity. Once the 
contributions have been paid the Group has no further payment obligations. 


The contributions are recognised as an expense in the consolidated statement of comprehensive 
income when they fall due. Amounts not paid are shown in accruals as a liability in the balance sheet. 
The assets of the plan are held separately from the Group in independently administered funds. 


Interest income and expense 


Interest income and expense is recognised in the consolidated statement of comprehensive income 
using the effective interest method. 


Current and deferred taxation 


The tax expense for the period comprises current and deferred tax. Tax is recognised in the 
consolidated statement of comprehensive income, except that a change attributable to an item of 
income and expense recognised as other comprehensive income or to an item recognised directly in 
equity is also recognised in other comprehensive income or directly in equity respectively. 


The current income tax charge is calculated on the basis of tax rates and laws that have been enacted 
or substantively enacted by the balance sheet date in the countries where the Company and the Group 
operate and generate income. 


Deferred tax balances are recognised in respect of all timing differences that have originated but not 
reversed by the balance sheet date, except that: . 


e the recognition of deferred tax assets is limited to the extent that it is probable that they will be 
recovered against the reversal of deferred tax liabilities or other future taxable profits; 

e any deferred tax balances are reversed if and when all conditions for retaining associated tax 
allowances have been met; and 

e where they relate to timing differences in respect of interests in subsidiaries, associates, branches 
and joint ventures and the Group can control the reversal of the timing differences and such reversal 
is not considered probable in the foreseeable future. 


Deferred tax balances are not recognised in respect of permanent differences except in respect of 
business combinations, when deferred tax is recognised on the differences between the fair values of 
assets acquired and the future tax deductions available for them and the differences between the fair 
values of liabilities acquired and the amount that will be assessed for tax. Deferred tax is determined 
using tax rates and laws that have been enacted or substantively enacted by the balance sheet date. 
Research and development 

Research and development expenditure is expensed in the period in which it is incurred. 

Reimbursed costs 


Costs incurred on behalf of shareholders are reported net of any reimbursement. 


24 


DocuSign Envelope ID: E93F722D-957C-4FF2-B7FD-97DA6D1D93BA 


Clearway (Next Wave) Holdings Limited 


Notes forming part of the financial statements 
for the period ended 31 March 2022 (continued) 


1 Accounting policies (continued) 


1.20 Reserves 


1.21 


Called up share capital reserve represents the nominal value of the shares issued. Other reserves 
represent exchange movements arising on the consolidation of subsidiaries with a functional currency 
other than Pounds Sterling. Non-controlling interests represent the share of net assets of the Group 
owned by 39 parties. 


Government grants 


Grants of a revenue nature are recognised in the Statement of Comprehensive Income in the same 
period as the related income. 


2 Judgements in applying accounting policies and key sources of estimation uncertainty 


a) 


b) 


Critical judgements in applying the Group's accounting policies 


The Group has assessed the carrying value of goodwill relating to its subsidiaries to determine whether 
there were indicators of impairment. Following this assessment impairment reviews were undertaken on 
both Systeo SAS and Protim Atlantic SAS. In both cases the board has determined their recoverable 
amounts using appropriate forecasts of future trading. For Systeo SAS the board found the recoverable 
amount to be lower than the value of goodwill, and therefore has recognised an impairment. For Protim 
Atlantic SAS the board found the recoverable amount to be in excess of the value of goodwill, indicating 
there is no impairment. 


The Group has assessed the level and collectability of overdue receivables with reference to historic 
collection rates. Following this assessment, the Group has determined an appropriate provision to cover 
the expected level of doubtful debts. 


The Group has assessed the likelihood of paying an earn-out to the former shareholders of Debt Squared 
Group Limited. Following this assessment, the Group has determined an appropriate provision to cover 
the expected level of payment. 


The Group has assessed the existence of intangible assets acquired through business combinations. 
Following this assessment, the Group has determined an appropriate value for acquired intangible assets, 
which are disclosed in note 30 of the financial statements. 


No other significant judgements have had to be made by the Group in preparing these financial 
statements. 


Key accounting estimates and assumptions 


The Group has made key assumptions regarding the useful economic life of intangible and tangible fixed 
assets, and deferred tax and these are further described in notes 1.4, 1.5 and 1.17 of the accounting 
policies. The Group has made key assumptions regarding the collectability of trade debtors and the 
recognition of deferred and accrued income. The Group has made key assumptions and estimates on 
expected future trading to determine the recoverable amounts for Systeo SAS and Protim Atlantic SAS. 
The Group has made key assumptions and estimates on expected future trading to determine the level 
of earn-out payable to former shareholders of Debt Squared Group Limited. 
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Clearway (Next Wave) Holdings Limited 


Notes forming part of the financial statements 
for the period ended 31 March 2022 (continued) 


3 Turnover 


All turnover arose within the United Kingdom and France and is attributable to the principal activities of the 


Group. 


4 Operating loss 
This is arrived at after charging: 


Depreciation of tangible fixed assets 

Amortisation of intangible assets, including goodwill 
Goodwill impairment 

Other operating lease rentals 

Loss on sale of fixed assets 

Defined contribution pension cost 


£°000 


1,648 
5,036 
426 
504 
75 
380 


included in administrative expenses are exceptional costs of £572,000 relate to France reorganisation costs 
£329,000, advisors’ fees £74,000, redundancy and termination costs £75,000, and £94,000 of other 


exceptional costs. 


§ Other operating income 


Government grants 


6 Auditors’ remuneration 


Fees payable to the Group's auditor for the audit of the Group’s annual 
financial statements 


7 Employees 
Staff costs including director's remuneration were as follows: 
Wages and salaries 


Social security costs 
Cost of defined contribution scheme 


Staff costs including director's remuneration for the Company for the period was Enil. 
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£°000 


6,228 
1,018 
253 


7,499 
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Clearway (Next Wave) Holdings Limited 


Notes forming part of the financial statements 
for the period ended 31 March 2022 (continued) 


Employees (continued) 


The average number of employees (including directors) for the Group during the period was as follows: 


Directors and senior management 
Sales 

Accounts and administration 
Operations 


The Company has no employees. 


Interest receivable 


Other interest receivable 


Interest payable and similar charges 


Loan interest 
Finance leases and hire purchase contracts 
Amortisation of prepaid bank fees 
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£°000 
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Clearway (Next Wave) Holdings Limited 


Notes forming part of the financial statements 
for the period ended 31 March 2022 (continued) 


11. Taxation on loss on ordinary activities £7000 


UK corporation tax 


Current tax on loss for the period 44 
Total current tax 44 
Deferred tax 

Origination and reversal of timing differences in the period 57 
Effect of change in tax rates (16) 
Total deferred tax 41 

Taxation on loss on ordinary activities 85 


The UK headline corporation tax rate for the period was 19% (2021: 19%). The March 2021 Budget 
announced a further increase of the main rate of UK corporation tax to 25% from 1 April 2023 which was 
substantively enacted on 24 May 2021. As the 25% Corporation Tax rate was substantively enacted by the 
balance sheet date, deferred tax balances as at 31 March 2022 have been computed at 25%. 


Factors affecting tax charge for the period 
The tax assessed for the period is different from the standard rate of corporation tax in the UK of 19%. The 
differences are explained below: 


£000 
Loss on ordinary activities before tax (6,232) 
Tax on loss on ordinary activities at the standard rate of corporation tax 
in the UK of 19% 1,184 
Effects of: 
Expenses not deductible for tax purposes (1,020) 
Effect of change in tax rates (16) 
Deferred tax not recognised (48) 
Difference in overseas tax rates (103) 
Other 88 
Total tax credit for the period i 85 


Factors that may affect future tax charges 


The March 2021 Budget announced a further increase of the main rate of UK corporation tax to 25% from 
1 April 2023. 
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Clearway (Next Wave) Holdings Limited 
Notes forming part of the financial statements 
for the period ended 31 March 2022 (continued) 
Parent company profit for the period 


The Company has taken advantage of the exemption allowed under section 408 of the Companies Act 2006 
and has not presented its own statement of comprehensive income in these financial statements. 


The profit after tax of the parent company for the period was £2,496,000. 


Intangible assets 


Other 

Goodwill Intangible Total 
Group £’000 £’000 £7000 
Cost i 
Additions 43,181 163 43,344 
Acquired on acquisition 28,694 4,921 33,615 
Disposals - (125) (125) 
Exchange differences 30 (2) 28 
At 31 March 2022 71,905 4,957 76,862 
Amortisation 
Acquired on acquisition j 9,416 141 9,557 
Charge for period 4,719 317 5,036 
Impairment 426 - 426 
Exchange differences - (1) (1) 
At 31 March 2022 14,561 457 15,018 
Net book value 


At 31 March 2022 57,344 4,500 61,844 


Additions to goodwill relates to the acquisition of The Clearway Group Limited and its subsidiaries, a provision 
for deferred consideration that became payable to the former shareholders of Debt Squared Group Limited at 
the end of the earnout period to 31 December 2021 and may become payable at the end of the earnout period 
to 31 December 2022 depending on achievement of certain EBITDA targets by Debt Squared Group, and the 
acquisition of Sideo SAS. 


The Company had no intangible assets as at 31 March 2022. 
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14 Tangible fixed assets 


15 


Group 


Cost or valuation 
Additions 

Acquired on acquisition 
Disposals 

Exchange differences 


At 31 March 2022 


Depreciation 

Charge for the period 
Disposals 

Acquired on acquisition 
Exchange differences 


At 31 March 2022 


Net book value 
At 31 March 2022 


Notes forming part of the financial statements 


for the period ended 31 March 2022 (continued) 


Freehold 
land and 
buildings 

£’000 


75 


83 


530 


Assets 
for hire 
£'000 


2,496 
10,239 


(8) 
(82) 


12,645 


5,167 


Fixtures 
fittings and 
equipment 
£'000 


149 

1,486 
(5) 
(4) 


1,626 


117 


(5) 
1,127 


(2) 


1,237 


389 


Motor 
vehicles 
£°000 


298 


Total 
£°000 


2,673 

13,660 
(87) 
(87) 


16,159 


1,648 
(65) 

8,245 
(53) 


9,775 


6,384 


The net book value of assets held under finance leases or hire purchase contracts, included above, are as 


follows: 


Motor vehicles 


The Company has no fixed assets as at 31 March 2022. 


Fixed asset investments 


Company 


Cost or valuation 
Additions 


At 31 March 2022 
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£000 


72 


Unlisted 
Investments 
£7000 


47,900 


47,900 
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Clearway (Next Wave) Holdings Limited 


Notes forming part of the financial statements 
for the period ended 31 March 2022 (continued) 


16 Subsidiary undertakings 


The following were direct and indirect subsidiary undertakings of the Company: 


Country of Class of 

Name incorporation shares Holding Principal activity 

Clearway Environmental UK (1) Ordinary 68.4% Security services and property 

Services (UK) Limited* clearance 

BC16 Limited* UK (2) Ordinary 68.4% Intermediate holding company 

Broomco (4276) Limited* UK (2) Ordinary 68.4% Intermediate holding company 

The Clearway Group Limited* UK (2) Ordinary 68.4% Intermediate holding company 

Cerberus Security and UK (2) Ordinary 68.4% Security services and property 

Monitoring Services Limited* clearance : 

Clearway Group Support UK (2) Ordinary 68.4% Intermediate holding company 

Services Limited* 

Clearway Group Holdings UK (2) Ordinary 68.4% Intermediate holding company 

Limited* 

Debt Squared Group Limited* UK (2) Ordinary 68.4% Debt recovery services 

Intesec Limited* UK (2) Ordinary 68.4% Security services and property 
clearance 

Property Security and UK (3) Ordinary 68.4% Security services and property 

Maintenance Solutions clearance 

Limited* , 

Clearway Scotland Limited* UK (3) Ordinary 68.4% Dormant 

Clearway Groupe Holdings France (4) Ordinary 68.4% Intermediate holding company 

SASU* 

Clearway Finances SASU* France (7) Ordinary 68.4% Security services and property 
clearance 

Bourran Securisation de France (6) Ordinary 68.4% Security services and property 

Logements SASU* clearance 

Protim Atlantic SAS* France (6) Ordinary 68.4% Security services and property 
clearance 

Protim SAS* France (5) Ordinary 68.4% Security services and property 
clearance 

Systeo Protection SAS* France (8) Ordinary 68.4% Security services and property 
clearance 

Sideo SAS* France (7) Ordinary 68.4% Security services and property 
clearance 

Clearway (2021) Holdings UK (2) Ordinary 68.4% Intermediate holding company 

Limited (formerly known as 

Project Trafalgar Holdco 

Limited) 

Clearway (2021) Bidco UK (2) Ordinary 68.4% Intermediate holding company 


Limited* (formerly known as 
Project Trafalgar Bidco 
Limited) 

* Indirectly held 


(t) Registered address is Fountain House, Anchor Boulevard, Crossways Business Park, Dartford, Kent. 
DA2 6QH. 

(2) Registered address is Pennine Place, 2a Charing Cross Road, London. WC2H OHF 

(3) Registered address is Unit 8 Colvilles Park, East Kilbride, Glasgow, Scotland, G75 0GZ 

(4) Registered address is 1 rue Favart, 75002 Paris, France. 

(5) Registered address is 320 rue Hélène Boucher, 78530 BUC, France 

(6) Registered address is Urbaparc 2 Quai de Saint-Ouen, 93200 Saint-denis, France. 

(7) Registered address is 27 rue du 35EME Régiment d'Aviation, 69500 Bron, France. 

(8) Registered address is 516 rue Saint Fuscien, 800090 AMIENS, France. 
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Notes forming part of the financial statements 
for the period ended 31 March 2022 (continued) 


17 Stocks 
Group Company 
£'000 £7000 
Raw materials 70 - 
18 Debtors: amounts falling due within one year 
Group Company 
£°000 £7000 
Trade debtors 9,236 - 
Other debtors 165 - 
Prepayments and accrued income 1,501 54 
Corporation tax and other taxes repayable 1,577 - 
Deferred tax asset 352 - 
12,831 54 
19 Debtors: amounts falling due after more than one year 
Group Company 
£000 £°000 
Amounts owed by Group undertakings - 2,672 
20 Cash and cash equivalents 
Group Company 
£000 £000 
Cast at bank 4,158 40 
21 Creditors: amounts falling due within one year 
Group Company 
£'000 £'000 
Trade creditors 3,608 - 
Amounts owed to Group undertakings - 23 
Taxation and social security 1,737 - 
Net obligations under finance lease and hire purchase contracts 32 - 
Other creditors 423 - 
Accruals and deferred income 2,271 3 
Corporation taxation payable i 1,372 
Accrued interest payable 105 - 
9,548 26 
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Clearway (Next Wave) Holdings Limited 


Notes forming part of the financial statements 
for the period ended 31 March 2022 (continued) 


Creditors: amounts falling due after more than one year 


Group Company 

£°000 £'000 

Senior debt 17,225 - 
Other loans 11,292 - 
Net obligations under finance lease and hire purchase contracts 18 - 
Accruals 647 - 
29,182 - 


The balances above have been shown net of prepaid financing fees: Group £1,191,000; Company £nil. 


Accruals comprises accrued preference share interest (see note 24). 


Provisions £’000 
Deferred consideration 2,388 
Deferred taxation 1,496 

3,884 


The provision for deferred consideration relates to amounts that became payable to the former shareholders 
of Debt Squared Group Limited at the end of the earnout period to 31 December 2021 and may become 
payable at the end of the earnout period to 31 December 2022 depending on achievement of certain EBITDA 
targets by Debt Squared Group. 


Loans 


An analysis of the maturity of loans is given below: 


£’000 
Amounts falling due 2-5 years 
Senior debt 18,416 
Other loans 11,292 
Less prepaid financing fees : (1,191) 
Accrued preference share interest 647 
29,164 


Interest is payable quarterly on senior debt. The cash interest rates on the senior debt are 7.25% per annum 
over the SONIA and 7.0% per annum over EURIBOR in respect of Euro loans. The senior debt is due to be 
repaid on 29" June 2026. 


Interest is accrued at a rate of 8.45% per annum on the other loans. Accrued interest is payable on the 
maturity of the loan or the repayment of the loan, if earlier. 


For details of security, please refer to note 32. 
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Notes forming part of the financial statements 
for the period ended 31 March 2022 (continued) 


25 Hire purchase and finance leases 


26 


Minimum lease payments under hire purchase fall due as follows: 


Less than one year 
Between one and five years 


Obligations under hire purchase contracts are secured on the assets to which they relate. 


Deferred taxation 


Group 


Liability arising on acquisition 


Credit to the income statement 


At end of period 
Disclosed as: 


Deferred tax asset 
Deferred tax liability 


The provision for deferred taxation is made up as follows: 


Fixed asset timing differences 
Other short-term timing differences 
Losses 

Business combinations 


34 


£000 


32 
18 


50 


£7000 
1,185 
(41) 


1,144 


(352) 
1,496 


1,144 


£000 


432 
(121) 
(352) 

1,185 


1,144 
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Notes forming part of the financial statements 
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27 Share capital No of shares £°000 
Shares classified as equity 

Allotted, called up and fully paid 

A1 ordinary shares of £1 each 47,500,000 47,500 

A2 ordinary shares of £1 each 244,370 244 

B1 ordinary shares of £1 each 400,000 400 

B2 ordinary shares of £0.00001 each 250,000 - 

C ordinary shares of £0.0000001 each 10,000,000 - 

V ordinary shares of £0.01 each 100 - 

48,144 


28 


29 


On 20 June 2021 the company issued 1 ordinary share for £1. On 27" July this share was subdivided into 
100 ordinary shares of £0.01 and these were redesignated as V ordinary shares. 


On 27* July 2021 the company issued 47,500,000 A1 ordinary shares for £1 each, 138,986 A2 ordinary for 
£1 each, 400,000 B1 ordinary shares for £1 each, 250,000 B2 ordinary shares for £0.00001 each and 
10,000,000 C ordinary shares for £0.0000001 each. 

On 24" January 2022 the company issued 105,384 A2 ordinary shares for £1 each. 

The holders of A shares are entitled to 49.9% of the aggregate voting rights. The holders V shares are entitled 
to 50.1% of the aggregate voting rights. No other class of share has voting rights. 

Pension commitments 

The Group operates a number of defined contribution pension schemes. The assets of the schemes 
are held separately from those of the Group in independently administered funds. The pension cost charge 
represents contributions payable by the Group to the funds and amounted to £253,000. Contributions totalling 
£21,000 were payable to the funds at 31 March 2022 and are included in creditors. 


Commitments under operating leases 


At 31 March 2022, the Group had future minimum lease payments under non-cancellable operating lease as 
follows: 


Land and 
buildings Other 
£°000 £000 
Less than one year 437 162 
Between one and five years - 848 160 
More than five years 225 - 
Total 1,510 322 


The Company had no commitments under operating leases. 
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Notes forming part of the financial statements 


for the period ended 31 March 2022 (continued) 


30 Business combinations 


On 27" July 2021, the Group acquired 100% of the ordinary share capital of The Clearway Group Limited and 
its subsidiaries. In calculating the goodwill arising on acquisition, the fair value of net assets has been 
assessed and adjustments from book value have been made where necessary. 


Book value 
£'000 
Fixed assets 
Intangible assets 19,464 
Tangible assets : 5,342 
24,806 
Current assets 
Stock 73 
Debtors: amounts falling due within one year 9,974 
Cash at bank and in hand 2,021 
12,068 
Total assets 36,874 
Creditors: amounts falling due within one year (33,709) 
Creditors: amounts falling due after more than one year (15,398) 
Provisions for liabilities (1,580) 
Total liabilities (50,687) 
Net (liabilities)/assets (13,813) 


Goodwill (note 13) 


Total purchase consideration (including expenses of 
£2,006,000) 


Purchase consideration settled in cash on acquisition 
Purchase consideration settled in loan notes 
Expenses on acquisition paid 


Total Consideration 
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Fair value 
adjustments 
£'000 


4,585 


4,585 


(1,185) 


3,400 


Fair value 
£'000 


24,049 
5,342 
29,391 
73 


9,974 
2,021 


12,068 
41,459 
(33,709) 


(15,398) 
(2,765) 


(51,872) 


(10,413) 


41,800 


31,387 


18,012 
11,369 
2,006 


31,387 
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Notes forming part of the financial statements 
for the period ended 31 March 2022 (continued) 


30 Business combinations (continued) 


On 20th December 2021, the Group acquired 100% of the ordinary share capital of Sideo SAS. In calculating 
the goodwill arising on acquisition, the fair value of net assets has been assessed and adjustments from book 


value have been made where necessary. 


Book value 
£'000 
Fixed assets 
Intangible assets 10 
Tangible assets 72 
82 
Current assets 
Debtors: amounts falling due within one year 291 
Cash at bank and in hand 180 
471 
Total assets 553 
Creditors: amounts falling due within one year (121) 
Creditors: amounts falling due after more than one year (52) 
Total liabilities (173) 
Net assets/(liabilities) 380 


Goodwill (note 13) 


Total purchase consideration (including expenses of EUR 


78,000) 


Purchase consideration settled in cash on acquisition 


Expenses on acquisition paid 


Total Consideration 
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Fair value 
adjustments 
£°000 


(31) 


Fair value 
£'000 


10 
72 
82 

249 
180 
429 
511 
(110) 
(52) 
(162) 
349 
557 


906 


841 
65 


906 
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Clearway (Next Wave) Holdings Limited 


Notes forming part of the financial statements 
for the period ended 31 March 2022 (continued) 


Related party transactions 

During the period, an indirect subsidiary of the Company purchased services from Lakebridge 2008 Limited, 
a company in which a director of the subsidiary is a director and shareholder, of £193,000 and there was a 
balance due in creditors at 31 March 2022 of £nil. 

During the period, an indirect subsidiary of the Company rented a property from Shardlake Investments LLP, 
a company in which a director of the subsidiary is a director. Rent paid on the property for the period was 
£11,000, and there was a balance due in creditors of Enil. 

During the period, an indirect subsidiary of the Company purchased services from Problock Security Limited, 
a company which is beneficially owned by a party related to a director of the subsidiary, of £71,000 and there 
was a balance due in creditors at 31 March 2022 of £9,000. 

During the period, an indirect subsidiary of the Company purchased services from Argosguard SAS, a 
company in France which is beneficially owned by a director of the subsidiary, of £111,000 and there was a 
balance due in creditors at 31 March 2022 of £48,000. 

During the period, an indirect subsidiary of the Company rented a property from SCI 314, a company in which 
a director of the subsidiary is a director. Rent paid on the property for the period was £19,000, and there was 
a balance due in creditors of Enil. 

There are no other amounts outstanding at the period end. 


The remuneration of key management personnel is as follows: 
£’000 


Aggregate compensation 368 


Contingent liabilities, charges and guarantees 

On 29 June 2020 a fixed and floating charge was placed on the assets of a number of Group companies by 
Wilmington Trust (London) Limited as security agent on behalf of KASS Unlevered SARL and Kartesia 
Management SA. 


Controlling party 


As at 31 March 2022 the controlling party was deemed to be Next Wave Partners LLP. 
Subsequent event 


On 9 June 2022 the company’s indirect subsidiary, Clearway Group Holdings Limited, acquired 100% of the 
share capital of Sitewatch Fire and Surveillance Limited. 
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Notes forming part of the financial statements 
for the period ended 31 March 2022 (continued) 
35 Non-controlling interests 


The movement in non-controlling interest was as follows 


Shares issued to senior managers of the Group 
Total comprehensive loss attributable to non-controlling interests 


At 31 March 2022 
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£7000 


613 
(2,732) 


(2,119) 
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Date of birth June 1964 
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Company number: 13486743 


PRIVATE COMPANY LIMITED BY SHARES 
ARTICLES OF ASSOCIATION OF 
PROJECT TRAFALGAR BIDCO LIMITED 


(adopted by special resolution passed on 27 july 2021) 
1. DEFINITIONS AND INTERPRETATION 
1.1 In these Articles the following definitions will apply: 
Act 
the Companies Act 2006; 


Adoption Date 
the date of the adoption of these Articles by the Company; 


Business Day ; 
any day (other than a Saturday, Sunday or public holiday) during which banks in London are 
open for normal business; 


Director 
a duly appointed director of the Company for the time being; 


Eligible Director 

a Director who would be entitled to vote on a matter at a meeting of the Directors (but 
excluding any Director whose vote is not to be counted in respect of the particular matter) and 
references to “eligible directors" in article 8 of the Model Articles shall be construed 
accordingly; 


Group Company 
the Company, any holding company of the Company and any subsidiary of such holding 
company, in each case for the time being; 


Member 
a registered holder of an issued Share from time to time, as recorded in the register of 
members of the Company; 


Model Articles 
the model articles for private companies limited by shares contained in schedule 1 of the 
Companies (Model Articles) Regulations 2008 as amended prior to, and in force as at, the 
Adoption Date; 


Relevant Security 
any Share, or any right to subscribe for or convert any securities into any Share; and 


Share 
an ordinary share of £1 in the capital of the Company having the rights and being subject to 
the restrictions set out in these Articles. 


1.2 These Articles and the provisions of the Model Articles (subject to any modifications set out 
in these Articles) shall constitute all the articles of association of the Company. 

1.3 In these Articles a reference to: 
1.3.1 a statutory provision includes a reference to the statutory provision as replaced, 


modified or re-enacted from time to time before or after the Adoption Date and 
any subordinate legislation made under the statutory provision before or after the 
Adoption Date; 


* 1.3.2 a "subsidiary" shall include a reference to a "subsidiary" and a “subsidiary 
undertaking" (each as defined in the Act) and a reference to a “holding company" 


47825620.1 
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shall include a reference to a “holding company” and a “parent undertaking” 
(each as defined in the Act); 


1.3.3 a person includes a reference to an individual, body corporate, association, 
government, state, agency of state or any undertaking (whether or not having a 
legal personality and irrespective of the jurisdiction in or under the law of which 
it was incorporated or exists); and 


1.3.4 writing includes any mode of reproducing words in a legible and non-transitory 
form; 
1.3.5 "these Articles” is to these articles of association (including the provisions of the 


Model Articles incorporated in them), and a reference to an article is to an article 
of these Articles, in each case as amended from time to time in accordance with 
the terms of these Articles and the Act. 


The contents table and headings in these Articles are for convenience only and do not affect 
the interpretation or construction of these Articles. 


Words importing the singular include the plural and vice versa and words importing a gender 
include every gender. 


The words "other", "include", "including" and "in particular” do not limit the generality of any 
preceding words and any words which follow them shall not be construed as being limited in 
scope to the same class as the preceding words where a wider construction is possible. 


These Articles shail be binding on and shall survive for the benefit of the personal 
representatives and successors-in-title of each Member. 


ISSUE OF SHARES 


The Directors may allot, grant or otherwise dispose of Relevant Securities to such persons at 
such times and generally on such terms and conditions as they think fit in their absolute 
discretion, provided that no Share shall be issued at a discount. 


In accordance with section 567(1) of the Act, sections 561 and 562 of the Act shall not apply 
to the Company. 


‘TRANSFER OF SHARES TO A SECURED INSTITUTION 


Notwithstanding anything contained in these Articles or in the Model Articles, the Directors 
shall not decline to register, nor suspend registration of, any transfer of Shares which: 


3.1.1 is to any bank or institution to which those Shares have been charged by way of 
security, or to any nominee of such a bank or institution (a Secured Institution); 


3.1.2 is delivered to the Company for registration by a Secured Institution or its 
nominee in order to perfect its security over the Shares; or 


3.1.3 is executed by a Secured Institution or its nominee under the power of sale or 
other power under such security. 


Notwithstanding anything to the contrary contained in these Articles or in the Model Articles, 
neither a transferor or proposed transferor of any Shares to a Secured Institution (or its 
nominee), nor a Secured Institution (or its nominee), shall be required to provide any prior 
written notice to the Company or to offer the Shares which are or are to be the subject of any 
such transfer to the Members (or any of them), and no Member shall have any right under the 
Articles or otherwise to require such Shares to be transferred to them whether for 
consideration or not. 


The Company shall have no lien on any Shares which have been charged by way of security 
to a Secured Institution. 


PROXIES 


Article 45(1) of the Model Articles shall be amended by the insertion of the following as a new 
paragraph at the end of Article 45(1): "and a proxy notice which is not delivered in such 
manner shall be invalid unless the Directors, in their discretion, accept the proxy notice at any 
time before the meeting.”. 
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APPOINTMENT AND REMOVAL OF DIRECTORS 


The Member(s) who from time to time holds more than 50% of the issued Shares may, from 
time to time and on more than one occasion appoint any person who is willing to act to be a 
Director and, from time to time and on more than one occasion, remove a Director from office. 
Any appointment or removal pursuant to this article 5 shall be made by notice in writing to the 
Company signed by or on behalf of the relevant Member(s). Such notice (which may consist 
of several documents in similar form each signed by or on behalf of one or more Members) 
must be left at or sent by post to the registered office of the Company and the appointment or 
removal (as the case may be) shall take effect when the notice is received by the Company 
or, if later, on such date (if any) as may be specified in the notice. 


ALTERNATE DIRECTORS 


Any Director (in this article 6, an appointor) may appoint as an alternate any other Director, 
or any other person approved by resolution of the Directors, to: 


6.1.1 exercise that director's powers; and 
6.1.2 carry out that director's responsibilities, 


in relation to the taking of decisions by the Directors, in the absence of the alternate's 
appointor. 


Any appointment or removal of an alternate must be effected by notice in writing to the 
Company signed by the appointor, or in any other manner approved by the Directors. 


The notice must: 
6.3.1 identify the proposed alternate; and 


6.3.2 in the case of a notice of appointment, contain a statement signed by the 
proposed alternate that the proposed alternate is willing to act as the alternate of 
the Director giving the notice. 


An alternate Director may act as alternate director to more than one Director and has the 
same rights in relation to any decision of the Directors as the alternate's appointor. 


Save as provided otherwise in these Articles, alternate Directors: 


6.5.1 are deemed for all purposes to be Directors; 

6.5.2 are liable for their own acts and omissions; 

6.5.3 are subject to the same restrictions as their appointors; and 
6.5.4 are not deemed to be agents of or for their appointors, 


and, in particular, each alternate Director shall be entitled to receive notice of all meetings of 
Directors and of all meetings of committees of Directors of which his appointor is a member. 


A person who is an alternate Director but not a Director: 


6.6.1 may be counted as participating for the purposes of determining whether a 
quorum is present (but only if that person's appointor is not participating); 


6.6.2 may participate in a unanimous decision of the Directors (but only if his appointor 
is an Eligible Director in relation to that decision and does not himself participate); 
and 


6.6.3 shall not be counted as more than one Director for the purposes of articles 6.6.1 
and 6.6.2. 


A Director who is also an alternate Director is entitled, in the absence of his appointor, to a 
separate vote on behalf of his appointor, in addition to his own vote on any decision of the 
Directors (provided that his appointor is an Eligible Director in relation to that decision), but 
shall not count as more than one Director for the purposes of determining whether a quorum 
is present. 


An alternate Director is not entitled to receive any remuneration from the Company for serving 
as an alternate Director except such part of the remuneration of the alternate's appointor as 
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the appointor may direct by notice in writing to the Company. An alternate Director shall be 
entitled to be reimbursed by the Company such expenses as might properly be reimbursed to 
him if he were a Director. 


The appointment of an alternate Director terminates: 


6.9.1 when the alternate's appointor revokes the appointment by notice in writing to 
the Company specifying when it is to terminate; 


6.9.2 on the occurrence, in relation to the alternate, of any event which, if it occurred 
in relation to the alternate's appointor, would result in the termination of the 
appointor's appointment as a Director; 


6.9.3 on the death of the alternate’s appointor; 

6.9.4 when the appointment of the alternate's appointor as a Director terminates; or 

6.9.5 when written notice from the alternate, resigning his office, is received by the 
Company. 


PROCEEDINGS OF DIRECTORS 


Save where the Company has a sole Director, two Eligible Directors, present either in person 
or by a duly appointed alternate, shail be a quorum. For the purpose of any meeting held to 
authorise a director's conflict of interest under article 9 if there is only one Eligible Director in 
office other than the conflicted Director(s), the quorum for such meeting shall be one Eligible 
Director. Article 11(2) of the Model Articles shall not apply to the Company. 


If the number of votes for and against a proposal at a Directors’ meeting are equal the 
chairman or other Director chairing the meeting shall not have a casting vote. Article 13 of 
the Model Articles shall not apply to the Company. 


TRANSACTIONS OR OTHER ARRANGEMENTS WITH THE COMPANY 


Subject to sections 177 and 182 of the Act and provided he has declared the nature and extent 
of his interest in accordance with the requirements of the Act, a Director who is in any way 
(whether directly or indirectly) interested in an existing or proposed transaction or 
arrangement with the Company: 


8.1.1 may be a party to, or otherwise interested in, any transaction or arrangement 
with the Company or in which the Company is otherwise (directly or indirectly) — 
interested; 

8.1.2 shall be an Eligible Director for the purposes of any proposed decision of the 


Directors (or a committee of Directors) in respect of such contract or proposed 
contract in which he is interested; 


8.1.3 shall be entitled to vote at a meeting of Directors (or of a committee of the 
Directors) or participate in any unanimous decision of the Directors, in respect of 
such contract or proposed contract in which he is interested; 


8.1.4 may act by himself or his firm in a professional capacity for the Company 
(otherwise than as auditor) and he or his firm shall be entitled to remuneration 
for professional services as if he were not a Director; 


8.1.5 may be a Director or other officer of, or employed by, or a party to a transaction 
or arrangement with, or otherwise interested in, any body corporate in which the 
Company is otherwise (directly or indirectly) interested; and 


8.1.6 shall not, save as he may otherwise agree, be accountable to the Company for 
any benefit which he (or a person connected with him (as defined in section 252 
of the Act)) derives from any such contract, transaction or arrangement or from 
any such office or employment or from any interest in any such body corporate 
and no such contract, transaction or arrangement shail be liable to be avoided 
on the grounds of any such interest or benefit nor shall the receipt of any such 
remuneration or other benefit constitute a breach of his duty under section 176 
of the Act. 


Articles 14(1) to 14(4) of the Model Articles shall not apply to the Company. 
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DIRECTORS’ CONFLICTS OF INTEREST 


The Directors may, in accordance with the requirements set out in this article 9, authorise any 
matter or situation proposed to them by any Director which would, if not authorised, involve a 
Director breaching his duty under section 175 of the Act to avoid situations which conflict or 
possibly may conflict with the interests of the Company (a Conflict). 


Any authorisation under this article will be effective only if: 


9.2.1 the matter in question shall have been proposed by any Director for consideration 
at a meeting of Directors in the same way that any other matter may be proposed 
to the Directors under the provisions of these Articles or in such other manner as 
the Directors may determine; 


9.2.2 any requirement as to the quorum at the meeting of the Directors at which the 
matter is considered is met without counting the Director in question: and 


9.2.3 the matter was agreed to without the Director in question or would have been 
agreed to if his vote had not been counted. 


Any authorisation of a Conflict under this article 9 shall be recorded in writing (but the 
authorisation shall be effective whether or not the terms are so recorded) and may, whether 
at the time of giving the authorisation or subsequently: 


9.3.1 extend to any actual or potential conflict of interest which may reasonably be 
expected to arise out of the matter so authorised; 


9.3.2 be subject to such terms and for such duration, or impose such limits or 
conditions as the Directors may determine; and 


1 


9.3.3 be terminated or varied by the Directors at any time. 


This will not affect anything done by the Director prior to such termination or variation in 
accordance with the terms of the authorisation. 


In authorising a Conflict the Directors may decide (whether at the time of giving the 
authorisation or subsequently) that if a Director has obtained any information through his 
involvement in the Conflict otherwise than as a Director of the Company and in respect of 
which he owes a duty of confidentiality to another person, the Director is under no obligation 
to: 


9.4.1 disclose such information to the Directors or to any Director or other officer or 
employee of the Company; or 


9.4.2 use or apply any such information in performing his duties as a Director, 
where to do so would amount to a breach of that confidence. 


Where the Directors authorise a Conflict, they may (whether at the time of giving the 
authorisation or subsequently) provide that the Director: 


9.5.1 is excluded from discussions (whether at meetings of Directors or otherwise) 
related to the Conflict; 

9.5.2 is not given any documents or other information relating to the Conflict; and 

9.5.3 may or may not vote (or may or may not be counted in the quorum) at any future 


meeting of Directors in relation to any resolution relating to the Conflict. 
Where the Directors authorise a Conflict: 


9.6.1 the relevant Director will be obliged to conduct himself in accordance with any 
terms imposed by the Directors in relation to the Conflict; and 


9.6.2 the Director will not infringe any duty he owes to the Company by virtue of 

© sections 171 to 177 of the Act provided he acts in accordance with such terms, 

limits and conditions (if any) as the Directors impose in respect of its 
authorisation. 
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A Director may, notwithstanding his office, be a director or other officer of, or employed by or 
otherwise interested in any Group Company and no authorisation under article 9.1 shall be 
necessary in respect of such interest. 


Any Director appointed pursuant to article 5 shall be entitled from time to time to disclose to 
the Member(s) who appointed him such information concerning the business and affairs of 
the Company as he may, in his absolute discretion, see fit. 


A Director is not required, by reason of being a director (or because of the fiduciary 
relationship established by reason of being a director), to account to the Company for any 
remuneration, profit or other benefit which he derives from or in connection with a relationship 
involving a Conflict which has been authorised by the Directors or by the Company in general 
meeting (Subject in each case to any terms, limits or conditions attaching to that authorisation) 
and no contract shall be liable to be avoided on such grounds. 


SERVICE OF DOCUMENTS 


Any notice, document or other information given in accordance with these Articles shall be 
deemed served on or delivered to the intended recipient: 


10.1.1 if properly addressed and sent by prepaid United Kingdom first class post to an 
address in the United Kingdom, 48 hours after it was posted; 


10.1.2 if properly addressed and sent by reputable international overnight courier to an 
address outside the United Kingdom or from outside the United Kingdom to an 
address within the United Kingdom, 5 Business Days after posting provided that 
delivery in at least 5 Business Days was guaranteed at the time of sending and 
the sending party receives a confirmation of delivery from the courier service 
provider; 


10.1.3 if properly addressed and delivered by hand, when it was given or left at the 
appropriate address; 


10.1.4 if properly addressed and sent or supplied by electronic means, one hour after 
the document or information was sent or supplied; and 


10.1.5 if sent or supplied by means of a website, when the material is first made 
available on the website or (if later) when the recipient receives (or is deemed to 
have received) notice of the fact that the material is available on the website. 


For the purposes of this article 10.1, no account shall be taken of any part of a day that is not 
a working day. 


In proving that any notice, document or other information was properly addressed, it shall be 
sufficient to show that the notice, document or other information was delivered to an address 
permitted for the purpose by the Act. 


INDEMNITY 


Subject to article 11.2, but without prejudice to any indemnity to which a relevant officer is 
otherwise entitled: 


11.1.1 each relevant officer shall be indemnified out of the Company's assets against 
all costs, charges, losses, expenses and liabilities incurred by him as a relevant 
officer: 


(a) in the actual or purported execution and/or discharge of his duties, or in 
relation to them; and 


(b) in relation to the activities of the Company (or any associated company) 
as trustee of an occupational pension scheme (as defined in section 
235(6) of the Act), 


including (in each case) any liability incurred by him in defending any civil or 
criminal proceedings, in which judgment is given in his favour or in which he is 
acquitted or the proceedings are otherwise disposed of without any finding or 
admission of any material breach of duty on his part or in connection with any 
application in which the court grants him, in his capacity as a relevant officer, 
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relief from liability for negligence, default, breach of duty or breach of trust in 
relation to the affairs of the Company (or any associated company); and 


11.1.2 the Company may provide any relevant officer with funds to meet expenditure 
incurred or to be incurred by him in connection with any proceedings or 
application referred to in article 11.1.1 and otherwise may take any action to 
enable any such relevant officer to avoid incurring such expenditure. 


This article 11 does not authorise any indemnity which would be prohibited or rendered void 
by any provision of the Act or by any other provision of law. 


In this article 11 and in article 12: 


11.3.1 companies are associated if one is a subsidiary of the other or both are 
subsidiaries of the same body corporate; and 


11.3.2 a relevant officer means any director or other officer or former director or other 
officer of the Company or any associated company (including any company 
which is a trustee of an occupational pension scheme (as defined by section 
235(6) of the Act), but excluding in each case any person engaged by the 
Company (or any associated company) as auditor (whether or not he is also a 
director or other officer), to the extent he acts in his capacity as auditor). 


Article 52 of the Model Articles shall not apply to the Company. 
INSURANCE 


The Directors may decide to purchase and maintain insurance, at the expense of the 
Company, for the benefit of any relevant officer in respect of any loss or liability which has 
been or may be incurred by that relevant officer in connection with his duties or powers in 
relation to the Company, any associated company or any pension fund or employees’ share 
scheme of the Company or associated company. 


Article 53 of the Model Articles shall not apply to the Company. 
PURCHASE OF OWN SHARES OUT OF CASH 


The Company may purchase its own Shares to the extent permitted by section 692(1ZA) of 
the Act. 
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Clearway (2021) Bidco Limited 


Strategic report 
for the period ended 31 March 2022 


The directors present their strategic report together with the audited financial statements for the period ended 
31 March 2022. The Company was incorporated on 30 June 2021 as Project Trafalgar Bidco Limited. Following 
a special resolution on 27 July 2021 the Company's name was changed to Clearway (2021) Bidco Limited. These 
financial statements are for the period from incorporation to 31 March 2022. 


Clearway (2021) Bidco Limited (the “Company”) is an intermediate holding company of Clearway (Next Wave) 
Holdings Limited and subsidiaries (“the Group’). This report covers the activities, strategy, performance and 
operations of the company. 


Principal activities 
The principal activity of the company is that of an intermediate holding company. 
At the period end the company had nine indirectly owned 100% trading subsidiaries: 
1. Clearway Environmental Services (UK) Limited, which operates across England and into Wales and 


Scotland; 

2. Property Security and Maintenance Solutions Limited, operating across Scotland and into the North of 
England; 

3. Cerberus Security and Monitoring Services Limited, operates across England and into Wales and 
Scotland; 


Debt Squared Group Limited, operates throughout the UK; 

Protim SAS which operates in France mainly around the Paris region; and 

Bourran Securisation de Logements SAS which operates in France around the Marseille region 
Protim Atlantic SAS (formerly Quest Alarme SAS) which operates in France in the Nantes region; 
Systeo Protection SAS which operates in North East France, based in Amiens. 

Sideo- Société Privée de Sécurité SAS which operates in South East France, based in Lyon 


OBNAALH 


During the financial year, on 27 July 2021, the company acquired the shares of The Clearway Group Limited and 
subsidiaries. Clearway (Next Wave) Holdings Limited is the Company’s ultimate holding company. 


After the end of the financial year, on 9 June 2022, the company’s indirect subsidiary Clearway Group Holdings 
Limited, acquired 100% of the share capital of Sitewatch Fire and Surveillance Limited, a security and fire safety 
business which also enhances the Group's CCTV and access control capabilities. 


Strategy 


The company's strategy is to support the strategy and activities of the group by serving as an intermediate holding 
company. 


Principal risks and uncertainties 
The principal risks and uncertainties of the Company are as follows: 


Covid-19 and the war in Ukraine 


The global coronavirus pandemic with the spread of Covid-19 has led to increased health and safety, operational 
and financial impacts. The safety of the Group's employees and those in the Group's care has been our first 
priority and is at the forefront of our response to the pandemic. Contingency plans were quickly activated to allow 
office staff to work from home or at work in a safe working environment. 


The war in Ukraine has impacted on European economies, including the cost of materials and energy. This has 
not had a material impact on the Company or its subsidiaries at this stage, but the Group has experienced some 
supply chain issues in some components and equipment for hire. 


Due to its strategy as an intermediate holding company the Company has not seen a direct impact from Covid-19 
or the war in Ukraine. The impact on the Group including the appropriateness of the going concern basis for the 
preparation of the financial statements can be found within the strategic report of Clearway (Next Wave) Holdings 
Limited. 
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Strategic report (continued) 
for the year ended 31 March 2022 


Principal risks and uncertainties (continued) 


Economic Risk 

(i) European Union exit 

Further to the triggering of Article 50 of the Treaty of the European Union following the UK referendum of 23 June 
2016 on membership of the European Union, the UK left the European Union on 31 January 2020 and left the 
single market and customs union on 31 December 2020. This has not had a material impact on the Company. 


(ii) Foreign Exchange rate i 
Sterling may fluctuate compared to the euro in the coming year due to continued economic uncertainty. 


The Company has limited exposure to the Euro therefore the board does not consider there to be a material risk 
to the Company. 


Finance risk 

(i) Liquidity risk 

The Company can finance its day-to-day operating needs by committed bank facilities. Company management 
monitors rolling forecasts of the Company’s liquidity reserves (comprised of undrawn borrowing facilities and 
cash and cash equivalents) based on expected cash flows. 


(ii) Capital risk 

The Company’s financing arrangements are set out in this strategic report. The Company keeps its funding 
structure under review to ensure that it ħas the resources and the capacity to meet its operational requirements 
and to facilitate the execution of its growth strategy. 


In anticipation of further acquisitions, this risk is being managed by negotiating increased borrowing facilities to 
finance each potential acquisition from various finance providers with which the Group has developed 
relationships. 


(iii) Cost of Debt 
Inflationary pressures are likely to lead to increasing cost of debt as base rates rise. The group manages this 
risk by holding a proportion of its debt by fixed interest debt, particularly preference shares. 
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Strategic report (continued) 
for the year ended 31 March 2022 


Company Review and KPIs 

The Company is a holding company of the Group. The Board considers that the use of KPIs will not add to the 
understanding or appreciation of the Company’s performance or position. The KPIs of the Group are disclosed in 
the strategic review of Clearway (Next Wave) Holdings Limited. 


Approval 


This strategic report was approved on behalf of the Board on S@ | i lon 


RA Scully 
Director 


Clearway (2021) Bidco Limited 


Directors’ report 
for the period ended 31 March 2022 


The directors present their report and the financial statements for the period ended 31 March 2022. The company 
was incorporated on 30 June 2021. 


Results and dividends 

The loss for the period, after taxation, amounted to £12,150 

No dividends were paid during the period. The company does not propose any final dividend. 
Directors 

The directors who served during the period were: 

Next Wave Partners LLP (appointed 30 June 2021, resigned 27 July 2021) 

S R Walls (appointed 30 June 2021) 

R A Scully (appointed 27 July 2021) 


Directors’ indemnities 


The Company maintains directors’ and officers’ liability insurance which give appropriate cover for any legal action 
brought against the directors and officers of the Company. 


Going concern 

The Company has a net liability at 31 March 2022 of £12,149, which includes a loan from its parent company, 
Clearway (2021) Holdings Limited, of £57,357,891. The Company has received a letter of support from Clearway 
(2021) Holdings Limited for at least 12 months from the date of signing these financial statements indicating that 
the Group will support the Company as needed over that period. 

Future developments 

The company continues to act as an intermediate holding company. 

Disclosure of information to auditor 


Each of the persons who are directors at the time when this Directors’ report is approved has confirmed that: 


eso far as the director is aware, there is no relevant audit information of which the company and the auditor is 
unaware; and 


e the director has taken all the steps that ought to have been taken as a director in order to be aware of any 
relevant audit information and to establish that the company and the auditor are aware of that information. 


Annual general meeting 


in accordance with s303 of the Companies Act 2006, the members have not required the directors to call an 
annual general meeting of the company. 


BDO LLP, who were appointed as first auditors of the company by the directors, have expressed their willingness 
to continue in office and a resolution to re-appoint them will be proposed at the annual general meeting. 


This report was approved on behalf of the Board on SO | (j [23 


RA Scully 
Director 
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Directors‘ responsibilities statement 
for the period ended 31 March 2022 


The directors are responsible for preparing the Strategic Report, the Directors' Report and the financial statements 
in accordance with applicable law and regulations. 


Company law requires the directors to prepare financial statements for each financial period. Under that law the 
directors have elected to prepare the financial statements in accordance with applicable law and United Kingdom 
Accounting Standards (United Kingdom Generally Accepted Accounting Practice). Under company law the 
directors must not approve the financial statements unless they are satisfied that they give a true and fair view of 
the state of affairs of the company and of the profit or loss of the company for that period. In preparing these 
financial statements, the directors are required to: 


e select suitable accounting policies for the financial statements and then apply them consistently: 
e make judgments and accounting estimates that are reasonable and prudent; 


e state whether applicable UK Accounting Standards have been followed, subject to any material departures 
disclosed and explained in the financial statements; and 


e prepare the financial statements on the going concern basis unless it is inappropriate to presume that the 
company will continue in business. 


The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the 
company's transactions and disclose with reasonable accuracy at any time the financial position of the company 
and the group and enable them to ensure that the financial statements comply with the Companies Act 2006. 
They are also responsible for safeguarding the assets of the company and the group and hence for taking 
reasonable steps for the prevention and detection of fraud and other irregularities. 
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Independent auditor's report 


INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF CLEARWAY (2021) BIDCO LIMITED 
Opinion on the financial statements 
In our opinion, the financial statements: 


e give a true and fair view of the state of the Company's affairs as at 31 March 2022 and of its loss for the 
period then ended; 


e have been properly prepared in accordance with United Kingdom Generally Accepted Accounting 
Practice; and 


e have been prepared in accordance with the requirements of the Companies Act 2006. 


We have audited the financial statements of Clearway (2021) Bidco Limited (“the Company”) for the period ended 
31 March 2022 which comprise the statement of comprehensive income, the balance sheet, the statement of 
changes in equity, and notes to the financial statements, including a summary of significant accounting policies. 
The financial reporting framework that has been applied in their preparation is applicable law and United Kingdom 
Accounting Standards, including Financial Reporting Standard 102 The Financial Reporting Standard applicable 
in the UK and Republic of Ireland (United Kingdom Generally Accepted Accounting Practice). 


Basis for opinion 


We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable 
law. Our responsibilities under those standards are further described in the Auditor's responsibilities for the audit 
of the financial statements section of our report. We believe that the audit evidence we have obtained is sufficient 
and appropriate to provide a basis for our opinion. 


Independence 


We are independent of the Company in accordance with the ethical requirements that are relevant to our audit of 
the financial statements in the UK, including the FRC’s Ethical Standard, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements. 


Conclusions relating to going concern 


In auditing the financial statements, we have concluded that the Directors’ use of the going concern basis of 
accounting in the preparation of the financial statements is appropriate. 


Based on the work we have performed, we have not identified any material uncertainties relating to events or 
conditions that, individually or collectively, may cast significant doubt on the Company's ability to continue as a 
going concern for a period of at least twelve months from when the financial statements are authorised for issue. 


Our responsibilities and the responsibilities of the Directors with respect to going concern are described in the 
relevant sections of this report. 


Other information 


The directors are responsible for the other information. The other information comprises the information included 
in the report other than the financial statements and our auditor's report thereon. Our opinion on the financial 
statements does not cover the other information and, except to the extent otherwise explicitly stated in our report, 
we do not express any form of assurance conclusion thereon. Our responsibility is to read the other information 
and, in doing so, consider whether the other information is materially inconsistent with the financial statements or 
our knowledge obtained in the course of the audit, or otherwise appears to be materially misstated. 
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Independent auditor's report (continued) 


Other information (continued) 


If we identify such material inconsistencies or apparent material misstatements, we are required to determine 
whether this gives rise to a material misstatement in the financial statements themselves. If, based on the work 
we have performed, we conclude that there is a material misstatement of this other information, we are required 
to report that fact. 


We have nothing to report in this regard. 
Other Companies Act 2006 reporting 
In our opinion, based on the work undertaken in the course of the audit: 


e the information given in the Strategic report and the Directors’ report for the financial period for which 
the financial statements are prepared is consistent with the financial statements; and 


e the Strategic report and the Directors’ report have been prepared in accordance with applicable legai 
requirements. 


In the light of the knowledge and understanding of the Company and its environment obtained in the course of 
the audit, we have not identified material misstatements in the Strategic report or the Directors’ report. 


We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires 
us to report to you if, in our opinion: 


e adequate accounting records have not been kept, or returns adequate for our audit have not been 
received from branches not visited by us; or 


e the financial statements are not in agreement with the accounting records and returns; or 

e certain disclosures of Directors’ remuneration specified by law are not made; or 

e we have not received ali the information and explanations we require for our audit. 
Responsibilities of Directors 


As explained more fully in the Directors’ Responsibilities Statement, the Directors are responsible for the 
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such 
internal control as the Directors determine is.necessary to enable the preparation of financial statements that are 
free from material misstatement, whether due to fraud or error. 


In preparing the financial statements, the Directors are responsible for assessing the Company's ability to continue 
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis 
of accounting unless the Directors either intend to liquidate the Company or to cease operations, or have no 
realistic alternative but to do so. 


Auditor's responsibilities for the audit of the financial statements 


Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise 
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of these financial statements. 
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independent auditor's report (continued) 


Extent to which the audit was capable of detecting irregularities, including fraud 


Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures 
in line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, 
including fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is 
detailed below: 


e We obtained an understanding of legal and regulatory framework through our accumulated knowledge 
and consideration of sector information that is applicable to the Company. We determined that the most 
significant which are directly relevant to specific assertions in the financial statements and those related 
to the financial reporting framework (including but not limited to accounting standards in conformity with 
the requirements of the Companies Act 2006), Health & Safety regulations, relevant environmental 
regulations and tax legislation. 


e We have gained an understanding as to how Clearway (2021) Bidco Limited are complying with those 
legal and regulatory frameworks through enquiries of management and members of the Board 
responsible for legal and compliance procedures. We corroborated our enquiries through our review of 
board minutes. 


e The relevant laws and regulations identified, in addition to fraud risks and how and where this may occur 
were communicated to the audit engagement team who remained alert to any indications of fraud or non 
compliance with laws and regulation throughout the audit. 


e We assessed the susceptibility of the entity's financial statements to material misstatement, including how 
fraud might occur by discussing with management where it is considered there was a susceptibility of 
fraud relating to management override of controls and improper revenue recognition. In addressing the 
risk of fraud we tested the appropriateness of journal entries and other adjustments including material 
revenue journals posted manually, journals including key words and round sum journals; reviewed 
application of assessing whether the judgements made in making accounting estimates are indicative of 
potential bias; performed substantive tests over revenue including the application of revenue recognition, 
and evaluating the business rationale of any significant transactions that are unusual or outside the normal 
course of business. 


Our audit procedures were designed to respond to risks of material misstatement in the financial statements, 
recognising that the risk of not detecting a materia! misstatement due to fraud is higher than the risk of not 
detecting one resulting from error, as fraud may involve deliberate concealment by, for example, forgery, 
misrepresentations or through collusion. There are inherent limitations in the audit procedures performed and the 
further removed non-compliance with laws and regulations is from the events and transactions reflected in the 
financial statements, the less likely we are to become aware of it. 


A further description of our responsibilities is available on the Financial Reporting Council's website at: 
https://www. frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report. 


Use of our report 


This report is made solely to the Company’s members, as a body, in accordance with Chapter 3 of Part 16 of the 
Companies Act 2006. Our audit work has been undertaken so that we might state to the Company's members 
those matters we are required to state to them in an auditor's report and for no other purpose. To the fullest extent 
permitted by law, we do not accept or assume responsibility to anyone other than the Company and the 
Company’s members as a body, for our audit work, for this report, or for the opinions we have formed. 

Anna Draper 
Anna Diaper (Senior Statutory Auditor) 
For and on behalf of BDO LLP, Statutory Auditor 
Gatwick 


UK 34 January 2023 
BDO LLP is a limited liability partnership registered in England and Wales (with registered number 0C305127). 
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Statement of comprehensive income 
for the period ended 31 March 2022 


Note 
Administrative expenses 
Operating loss 3 
interest receivable 7 
Interest payable 6 
Loss before tax 
Taxation on loss on ordinary activities 8 


Loss for the financial period and total comprehensive loss for 


the period 


(15,000) 


(15,000) 


(15,000) 
2,850 


(12,150) 


There were no recognised gains and losses for 2022, other than those included in the statement of comprehensive 


income. 


The notes on pages 12 to 18 form part of these financial statements. 
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Balance sheet 
As at 31 March 2022 


Company number 13486743 


Fixed assets 
Investments 


Current assets 

Debtors: amounts falling due within one year 
Creditors: amounts falling due within one year 
Net current assets 

Total assets less current liabilities 

Net liabilities 


Capital and reserves 


Called up share capital 
Profit and loss account 


RA Scully 
Director 


The notes on pages 12 to 18 form part of these financial statements. 
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Note 2022 


11 25,001,609 


12 (57,372,890) 


13 1 
(12,150) 


2022 


32,359,132 


(32,371,281) 


(12,149) 


(12,149) 


(12,149) 


ancial statements were approved by the Board of Directors and authorised for issue on Bol [23 
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Statement of changes in equity 
for the period ended 31 March 2022 


Profit 
Share and loss Total 
Capital account deficit 
£ £ £ 
Comprehensive loss for period 
Loss for the period - (12,150) (12,150) 
Total comprehensive loss for the period - (12,150) (12,150) 
Contributions by and distributions to owners 
Issue of share capital 1 - 1 
At 31 March 2022 l 1 (12,150) (12,149) 


The notes on pages 12 to 18 form part of these financial statements. 
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Clearway (2021) Bidco Limited 


Notes forming part of the financial statements 
for the period ended 31 March 2022 


Accounting policies 


1.1 


1.2 


1.3 


Basis of preparation of financial statements 


Clearway (2021) Bidco Limited is a limited company incorporated in the United Kingdom. The address 
of the registered office is given in the company information page of these financial statements. 


The financial statements have been prepared under the historical cost convention and in accordance 
with Financial Reporting Standard 102, the Financial Reporting Standard applicable in the UK and the 
Republic of Ireland and the Companies Act 2006. 


The presentational currency is Pounds Sterling. 


The company has taken advantage of the following disclosure exemptions in preparing these financial 
statements, as permitted by the FRS102 “The Financial Reporting Standard applicable in the UK and 
Republic of Ireland”: 


e the requirements of Section 7 - statement of cash flows; 

e the requirements of Section 3 - financial statement presentation paragraph 3.17(d); 

e the requirements of Section 11 - financial instruments paragraphs 11.41(b), 11.41(c), 11.41(e); 
11.41(f), 11.42,11.44 to 11.45, 11.47, 11.49 (a) (iii), 11.48 (a) (iv), 11.48(b) and 11.48(c); 

e the requirements of Section 12 - other financial instruments paragraphs 12.26 to 12.27, 12,29(a), 
12.29(b) and 12.29A; and 

ə the requirements of Section 33 - related party disclosures paragraph 33.7. 


The information requirements above are included in the consolidated financia! statements of Clearway 
(Next Wave) Holdings Limited (incorporated in United Kingdom) as at 31 March 2022 and these 
financial statements may be obtained from Companies House. 

The preparation of financial statements in compliance with FRS 102 requires the use of certain critical 
accounting estimates. It also requires group management to exercise judgement in applying the 
company's accounting policies (see note 2). 

The financial statements have been prepared on a going concern basis. Given the net liabilities 
position of the Company, the Directors have received a letter of support from Clearway (2021) Holdings 
Limited, the Company's immediate parent company, for at least 12 months from the date of signing 
these financial statements indicating that the group will support this company as needed over that 
period. 

The following principal accounting policies have been applied: 

Investments 

Subsidiary undertakings 

Investments in subsidiaries are valued at.cost less provision for impairment. 

Debtors 

Short term debtors are measured at transaction price, less any impairment. Loans receivable are 


measured initially at fair value, net of transaction costs, and are measured subsequently at amortised 
cost using the effective interest method, less any impairment. 
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Notes forming part of the financial statements 
for the period ended 31 March 2022 (continued) 


Accounting policies (continued) 


1.4 Financial instruments 


1.5 


1.6 


1.7 


1.8 


The company only enters into basic financial instruments transactions that result in the recognition of 
financial assets and liabilities like trade and other debtors and creditors, loans from banks and other 
third parties, loans to related parties and investments in non-puttable ordinary shares. 


Creditors 


Short term creditors are measured at the transaction price. Other financial liabilities, including loans, 
are measured initially at fair value, net of transaction costs, and are measured subsequently at 
amortised cost using the effective interest method. 


Dividends 


Equity dividends are recognised when they become legally payable. Interim equity dividends are 
recognised when paid. Final equity dividends are recognised when approved by the shareholders at 
an annual general meeting. Dividends on shares recognised as liabilities are recognised as expenses 
and classified within interest payable. 


Interest income and expense 


Interest income and expense is recognised in the statement of comprehensive income using the 
effective interest method. 


Current and deferred taxation 


The tax expense for the period comprises current and deferred tax. Tax is recognised in the statement 
of comprehensive income, except that a change attributable to an item of income and expense 
recognised as other comprehensive income or to an item recognised directly in equity is also 
recognised in other comprehensive income or directly in equity respectively. 


The current income tax charge is calculated on the basis of tax rates and laws that have been enacted 
or substantively enacted by the balance sheet date in the countries where the company and the group 
operate and generate income. 


Deferred tax balances are recognised in respect of all timing differences that have originated but not 
reversed by the Balance Sheet date, except that: 


e the recognition of deferred tax assets is limited to the extent that it is probable that they will be 
recovered against the reversal of deferred tax liabilities or other future taxable profits; 

e any deferred tax balances are reversed if and when all conditions for retaining associated tax 
allowances have been met; and 

e where they relate to timing differences in respect of interests in subsidiaries, associates, branches 
and joint ventures and the group can control the reversal of the timing differences and such 
reversal is not considered probable in the foreseeable future. 
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Clearway (2021) Bidco Limited 


Notes forming part of the financial statements 
for the period ended 31 March 2022 (continued) 


Accounting policies (continued) 

1.9 Current and deferred taxation (continued) 
Deferred tax balances are not recognised in respect of permanent differences except in respect of 
business combinations, when deferred tax is recognised on the differences between the fair values of 
assets acquired and the future tax deductions available for them and the differences between the fair 
values of liabilities acquired and the amount that will be assessed for tax. Deferred tax is determined 
using tax rates and laws that have been enacted or substantively enacted by the balance sheet date. 

1.10 Related party transactions 
The company has taken advantage of the exemption conferred by section 33.1A of FRS102 not to 
disclose transactions with other wholly owned subsidiaries within the group as consolidated accounts, 
including subsidiary undertakings, are publicly available. 

Judgements in applying accounting policies and key sources of estimation uncertainty 


a) Critical judgements in applying the company’s accounting policies 


The Company has determined the accounts should be prepared on a Going Concern basis. Details of 
the assessment made is described in Note 1. 


No other significant judgements have had to be made by the company in preparing these financial 
statements. 


b) Key accounting estimates and assumptions 


The Company has made key accounting assumptions regarding the application of going concern in 
preparing the financial statement, which is described in further detail in note 1. 


Operating loss £ 
Fees payable to the group's auditor for the audit of the company's 

annual financial statements 15,000 
Employees 


There are no employees in the current period. 


Directors' remuneration £ 


Directors’ emoluments = 


In the current period, the directors have been remunerated by another group company. 
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Clearway (2021) Bidco Limited 


Notes forming part of the financial statements 
for the period ended 31 March 2022 (continued) 


Interest payable £ 


Interest payable and similar charges - 


Interest receivable £ 


Interest receivable ž 


Taxation on loss on ordinary activities £ 
UK corporation tax 

Current tax on losses of the period (2,850) 
Total current tax (2,850) 


Finance Act 2016 included a reduction in the main rate of UK corporation tax from 19% to 17% from 1 April 
2021. However, in the UK budget on 11 March 2021, it was announced that the cut in the rate to 17% will 
now not occur and the UK Corporation Tax Rate will instead remain at 19%. The March 2021 Budget 
announced a further increase of the main rate of UK corporation tax to 25% from 1 April 2023. 


Factors affecting tax charge for the period 


The tax assessed for the period is higher than the standard rate of corporation tax in the UK of 19%. The 
differences are explained below: 


£ 
Loss on ordinary activities before tax (15,000) 
Loss on ordinary activities at the standard rate of 
corporation tax in the UK of 19% (2,850) 
Total tax (credit) for period (2,850) 


Factors that may affect future tax charges 


There were no factors that may affect future tax charges. 
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Clearway (2021) Bidco Limited 


Notes forming part of the financial statements 
for the period ended 31 March 2022 (continued) 


Fixed asset investments 


Cost or valuation 
Additions 


At 31 March 2022 


Net book value 
At 31 March 2022 


16 


Unlisted 
investments 
£ 


32,359,132 


32,359,132 


32,359,132 


Clearway (2021) Bidco Limited 
Notes forming part of the financial statements 
for the period ended 31 March 2022 (continued) 
10 Subsidiary undertakings 
The following were subsidiary undertakings of the company: 


The following were direct and indirect subsidiary undertakings of the company: 


Country of Class of 
. Name incorporation shares Holding Principal activity 

The Clearway Group Limited UK (2) Ordinary 100% Intermediate holding 
company 

Broomco (4276) Limited* UK (2) Ordinary 100% Intermediate holding 
company 

Clearway Group Holdings UK (2) Ordinary 100% Intermediate holding 

Limited* company 

Clearway Environmental UK (1) Ordinary 100% Security services and 

Services (UK) Limited* property clearance 

Clearway Group Support UK (2) Ordinary 100% Intermediate holding 

Services Limited* company 

Property Security and UK (3) Ordinary 100% Security services and 

Maintenance Solutions Limited* property clearance 

Clearway Groupe Holdings France (4) Ordinary 100% Intermediate holding 

SASU* company 

Cerberus Security and UK (2) i Ordinary 100% Security services and 

Monitoring Limited* property clearance 

Intesec Limited* UK (2) Ordinary 100% Security services and 
property clearance 

Debt Squared Group Limited* UK (2) Ordinary 100% Debt recovery services 

BC16 Limited* UK (2) Ordinary 100% Intermediate holding 
company 

Protim Finances SAS* France (5) Ordinary 100% Security services and 
property clearance 

Clearway Finances SASU* France (7) Ordinary 100% Security services and 
property clearance 

Bourran Securisation de France (6) Ordinary 100% Security services and 

Logements SAS* property clearance 

Protim Atlantic SAS* France (6) Ordinary 100% Security services and 
property clearance 

Systeo Protection SAS* France (8) Ordinary 100% Security services 

Sideo SAS* France (7) Ordinary 100% Security services and 
property clearance 

Clearway Scotland Limited* UK (3) Ordinary 100% Security services and 


property clearance 
* Indirectly held 


(1) Registered address is Fountain House, Anchor Boulevard, Crossways Business Park, Dartford, Kent. 
DA2 6QH. 

(2) Registered address is Pennine Place, 2a Charing Cross Road, London. WC2H OHF 

(3) Registered address is Unit 8 Colvilles Park, East Kilbride, Glasgow, Scotland, G75 0GZ 

(4) Registered address is 1 rue Favart, 75002 Paris, France 

(5) Registered address is 320 rue Héléne Boucher, 78530 BUC, France 

(6) Registered address is Urbaparc 2 Quai de Saint-Ouen, 93200 Saint-denis, France 

(7) Registered address is 27 rue du 35EME Régiment d'Aviation, 69500 Bron, France 

(8) Registered address is 516 rue Saint Fuscien, 80090 AMIENS, France 
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Clearway (2021) Bidco Limited 


Notes forming part of the financial statements 
for the period ended 31 March 2022 (continued) 


11 


12 


13 


14 


15 


16 


Debtors: amounts falling due within one year £ 
Prepayments and accrued income 1 
Corporation tax 2,850 
Amounts owed by group undertakings 24,998,758 

25,001,609 
Creditors: amounts falling due within one year £ 
Accruals and deferred income 15,000 
Amounts owed to group undertakings 57,357,890 

57,372,890 
Share capital and share premium £ 


Shares classified as equity 
Allotted, called up and fully paid 
1 ordinary share of £1 each 1 


During the period the Company issued one ordinary share for £1. 


Controlling party 

The Company’s ultimate holding company is Clearway (Next Wave) Holdings Limited. At the balance sheet 
date, the ultimate controlling party was Next Wave Partners LLP. 

Contingent liabilities, charges and guarantees 

On 7 October 2021 a fixed and floating charge was placed on the Company's assets by Wilmington Trust 
(London) Limited as security agent on behalf of KASS Unlevered SARL and Kartesia Management SA. 
Subsequent event 


On 9 June 2022 the company’s indirect subsidiary, Clearway Group Holdings Limited, acquired 100% of the 
share capital of Sitewatch Fire and Surveillance Limited. 
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Companies House (ef) 
Registration of a Charge 


Company Name: CLEARWAY (2021) BIDCO LIMITED 
Company Number: 13486743 


Received for filing in Electronic Format on the: 12/10/2021 XAEXTB4A 


Details of Charge 


Date of creation: 07/10/2021 
Charge code: 1348 6743 0002 
Persons entitled: WILMINGTON TRUST (LONDON) LIMITED AS SECURITY AGENT 
Brief description: 
Contains fixed charge(s). 


Contains floating charge(s) (floating charge covers all the property or 
undertaking of the company). 


Contains negative pledge. 


Authentication of Form 


This form was authorised by: a person with an interest in the registration of the charge. 


Authentication of Instrument 


Certification statement: | CERTIFY THAT SAVE FOR MATERIAL REDACTED PURSUANT 
TO S.859G OF THE COMPANIES ACT 2006 THE ELECTRONIC 
COPY INSTRUMENT DELIVERED AS PART OF THIS APPLICATION 
FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL 
INSTRUMENT. 


Certified by: OSBORNE CLARKE LLP 


Electronically filed document for Company Number: 13486743 Page: 1 


E OF THE 
REGISTRATION OF A CHARGE 


Company number: 13486743 


Charge code: 1348 6743 0002 


The Registrar of Companies for England and Wales hereby certifies that a 
charge dated 7th October 2021 and created by CLEARWAY (2021) BIDCO 
LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies 


Act 2006 on 12th October 2021 . 


Given at Companies House, Cardiff on 13th October 2021 


The above information was communicated by electronic means and authenticated 
by the Registrar of Companies under section 1115 of the Companies Act 2006 
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Com panies House THE OFFICIAL SEAL OF THE 
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REGISTRAR OF COMPANIES 


We certify that, save for material redacted pursuant to s. 8590 of the Campanies Act 2006, this copy 


instrument is a correct! copy of the original insinament. 


Dated this 11 October 2021 
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This Supplemental Debenture is made on 7 October 2021 


Between 


(1) 
(2) 


Each person listed in Schedule 1 (the "Chargors"); and 


Wilmington Trust (London) Limited as trustee for the Secured Parties as ("Security Agent”) 


Background 


(A) 


Pursuant to the Original Debenture (as defined below), each Chargor created Security over all 
of its assets for, amongst other things, its present and future obligations and liabilities to the 
Secured Parties under the Finance Documents. 


The Chargors are entering into the Second Amendment and Restatement Agreement (as 
defined below) by which they are amending and restating the Facilities Agreement and as a 
condition precedent to the Second Effective Date under (and as defined in) the Second 
Amendment and Restatement Agreement are required to enter into this Supplemental 
Debenture 


This Supplemental Debenture is supplemental to the Original Debenture (as defined below). 


This Supplemental Debenture is subject to the terms of the Intercreditor Agreement made 
between, among others, the parties to this Deed. 


This Deed witnesses as follows: 


1. 


1.1 


Definitions and interpretation 

Definitions 

Unless otherwise defined in this Deed, terms defined in the Facilities Agreement or the Original 
Debenture shall have the same meanings when used in this Deed and the following definitions 
shall apply: 

"Accounts" means all a Chargor's present and future accounts with any bank or other person, 
all monies standing to the credit of each such account and all Related Rights in respect of any 


such account. 


"Administrator" means a person appointed under Schedule B1 to the Insolvency Act 1986 to 
manage a Chargor’s affairs, business and property. 


"Assigned Contract” means each contract specified in Part 4 (Assigned Contracts) of 
Schedule 2 (Security Assets) and, for the avoidance of doubt, including: 


(a) the Acquisition Agreements (as defined in the Intercreditor Agreement); and 


(b) the Framework Agreement and any agreement (whether written or otherwise) in respect 
of an Intra-Group Loan and to which that Chargor is a party. 


"Chargors” means each Chargor. 

"Debts” means: 

(c) all monies or liabilities due, owing or incurred by a person to a Chargor at present or in 
the future, in any manner, whether actual or contingent, whether incurred solely or 


jointly with any other person and whether as principal or surety; and 


(d) any Related Rights in respect thereof. 
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"Derivative Asset" means all allotments, rights, benefits and advantages (including all voting 
rights) at any time accruing, offered or arising in respect of or incidental to any asset and all 
money or property accruing or offered at any time by way of conversion, redemption, bonus, 
preference, option, dividend, distribution, interest or otherwise in respect of an asset. 


"Facilities Agreement" means the facilities agreement originally dated 29 June 2020 as 
amended and restated on 27 July 2021 and as amended and restated on or about the date of 
this Supplemental Debenture between, among others, Clearway (2021) Bidco Limited (formerly 
known as Project Trafalgar Bidco Limited), The Clearway Group Limited, Clearway Group 
Holdings Limited as original borrower, Kass Unlevered S.A R.L as original lender, Kartesia 
Management S.à r.l. (formerly Kartesia Management S.A.) as arranger, Wilmington Trust 
(London) Limited as agent and security agent, and the other parties listed therein. 


"Finance Documents" means the Finance Documents as defined in the Facilities Agreement 
and as amended, novated, supplemented, extended or restated from time to time. 


"Floating Charge Asset” means an asset charged under sub-clause 4.3 (Floating charge) of 
this Deed. 


"Hedging Agreement” means any master agreement, confirmation, schedule or other 
agreement entered into or to be entered into by a Chargor for the purpose of hedging liabilities 
and/or risks in connection with the Finance Documents from time to time. 


"Insurance Proceeds" means all monies from time to time payable to a Chargor under or 
pursuant to the Insurances, including the refund of any premium. 


"Insurances" means all policies of insurance and all proceeds of them either now or in the 
future held by, or written in favour of, a Chargor or in which it is otherwise interested, but 
excluding any third party liability or public liability insurance and any directors’ and officers’ 
insurance. 


"Intellectual Property Rights" means: 


(a) all of the assets (if any) specified in Part 2 (Intellectual Property Rights) of Schedule 2 
(Security Assets); 


(b) any patents, trademarks, service marks, designs, business names, copyrights, 
database rights, computer software, design rights, domain names, moral rights, 
inventions, confidential information, trade secrets, knowhow and other intellectual 
property rights and interests (which may now or in the future subsist), whether 
registered or unregistered and which in each case are necessary or material to the 
operation of the business of the Group; 


(c) the benefit of all applications and rights to use those assets described in paragraphs 
(a) to (b) (inclusive) of each Chargor (which may now or in the future subsist); and 


(d) any Related Rights arising in relation to any of the assets described in paragraphs (a) 
to (c) (inclusive). 


"Investment" means any present or future stock, share, debenture, loan stock, bonds, 
warrants, coupons, options and any other present or future security (whether or not marketable) 
whether owned directly or by or to the order of a Chargor or by any trustee, fiduciary or clearance 
system on its behalf, including any Derivative Asset and any Related Rights in respect of any of 
the foregoing. 


"LPA" means the Law of Property Act 1925. 


"Obligor” means each Chargor and each other Obligor as defined in the Facilities Agreement. 
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"Original Debenture” means the debenture dated 29 June 2020 and made between (1) the 
Original Chargors (as defined therein) and (2) the Security Agent. 


"Party" means a party to this Deed. 

"Plant and Machinery” means all plant and machinery, equipment, fittings, installations and 
apparatus, tools, motor vehicles and all other similar assets (other than any assets that are 
deemed by law to be immoveable property), wherever they are situated, which are now, or at 
any time after the date of this Deed become, the property of a Chargor. 


"Property" means: 


(a) all of the freehold and/or leasehold property of a Chargor described in Part 1 (The 
Property) of Schedule 2 (Security Assets), 


(b) all present and future freehold property with a value in excess of £2,000,000 and 


leasehold property (other than any Short Leasehold Property) or immovable property of 
a Chargor situated in England and Wales (other than the property referred to in 


paragraph (a)); 


(c) any buildings, fixtures, fittings, plant and machinery from time to time on or forming part 
of the property referred to in paragraphs (a) and (b); and 


(d) any Related Rights arising in relation to any of the assets described in paragraphs (a) 
to (c) (inclusive), 


and "Properties" shall be construed accordingly. 


"Receiver" means a receiver or receiver and manager of the whole or any part of the Security 
Assets. 


"Related Rights” means, where used in relation to an asset, the following: 


(a) the proceeds of sale and/or other realisation of that asset (or any part thereof or interest 
therein); 
(b) all Security, Authorisations, options, agreements, rights, easements, benefits, 


indemnities, guarantees, warranties or covenants for title in respect of such asset; and 


(c) all rights under any lease, licence or agreement for lease, sale or use in respect of such 
asset. 


"Second Amendment and Restatement Agreement” means the amendment and 
restatement agreement to the Facilities Agreement dated on or around the same date as this 
Supplemental Debenture and made between, amongst others, (1) the Chargors and (2) the 
Security Agent. 


"Secured Liabilities” means all monies, obligations and liabilities (including the Liabilities) now 
or after the date of this Supplemental Debenture due, owing or incurred by any Obligor or any 
Debtor (as defined in the Intercreditor Agreement) to the Secured Parties (or any of them) under 
the Finance Documents in any manner and in any currency or currencies and whether present 
or future, actual or contingent, whether incurred solely or jointly with any other person and 
whether as principal or surety, together with all interest accruing on such monies and liabilities 
and all costs, charges and expenses incurred by any Secured Party under any Finance 
Document. 


"Security Assets” means: 


(a) the assets mortgaged, charged or assigned by way of security to the Security Agent by 
this Deed; and 
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(b) any assets held on trust by a Chargor for the Security Agent. 


"Security Period” means the period beginning on the date of this Debenture and ending on 
the Final Discharge Date (as defined in the Intercreditor Agreement) 


"Shares" means: 

(a) the shares described in Part 3 (Shares) of Schedule 2 (Security Assets); 

(b) all Derivative Assets in relation to the shares referred to in paragraph (a); and 
(c) all Related Rights in respect of paragraphs (a) to (b) (inclusive). 


"Short Leasehold Property” means a leasehold property held by a Chargor now or in the 
future under a lease with a value of less than £2,000,000 and/or which has an unexpired term 
of 15 years or less at the date of this Deed (or in the case of future acquired leasehold property, 
at the date of acquisition of such property by the relevant Chargor) and/or which is a rack rent 
lease. 


Terms defined in other Finance Documents 


Unless defined in this Debenture, or the context otherwise requires, a term defined in the 
Facilities Agreement, the Intercreditor Agreement or the Original Debenture has the same 
meaning in this Debenture, or any notice given under or in connection with this Debenture, as if 
all references in those defined terms to the Facilities Agreement, the Intercreditor Agreement or 
the Original Debenture were a reference to this Debenture or that notice. 


Construction 


(a) Unless a contrary intention appears, sub-clause 1.2 (Construction) and sub-clause 1.4 
(Third party rights) of the Facilities Agreement apply to this Deed, and shall be deemed 
to be incorporated into this Deed, mutatis mutandis, as though set out in full in this 
Deed, with any reference to "this Agreement” being deemed to be a reference to "this 
Deed”, subject to any other necessary changes. 


(b) Any references to the Security Agent or any Receiver shall include its Delegate. 


(c) Unless a contrary indication appears, references to clauses and schedules are to 
clauses and schedules to this Deed and references to sub-clauses and paragraphs are 
references to sub-clauses and paragraphs of the clause or schedule in which they 
appear. 


intercreditor Agreement 
This Supplemental Debenture is subject to the terms of the Intercreditor Agreement. 
Law of Property (Miscellaneous Provisions) Act 1989 


To the extent necessary for any agreement for the disposition of the Security Assets in this 
Deed to be a valid agreement under section 2(1) of the Law of Property (Miscellaneous 
Provisions) Act 1989, the terms of the other Finance Documents and of any side letters between 
the parties to this Deed are incorporated into this Deed. 


Implied Covenants for Title 


The obligations of each Chargor under this Deed shall be in addition to the covenants for title 
deemed to be included in this Deed by virtue of Part | of the Law of Property (Miscellaneous 
Provisions) Act 1994 but in each case with all covenants implied therein pursuant to that Act 
being subject to and qualified by reference to any Permitted Security, the Original Debenture 
and the Legal Reservations. 
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2.1 


2.2 


2.3 


4.1 


Effect as a Deed 


This Deed is intended to take effect as a deed notwithstanding that the Security Agent may have 
executed it under hand only. 


Trusts 


(a) The Security Agent holds the benefit of this Deed on trust for the Secured Parties in 
accordance with the terms of clause 20.2 (Security Agent as trustee) of the Intercreditor 
Agreement. 


(b) The perpetuity period for any trusts created by this Deed is 125 years. 
Finance Document 

This Deed is a Finance Document. 

Original Debenture 


The Parties agree and acknowledge that the security created pursuant to this Supplemental 
Debenture is in addition and without prejudice to and the Security Assets are subject to the 
Original Debenture granted by the Original Chargors in favour of the Security Agent. 


Where this Supplemental Debenture purports to create a first fixed security interest, that security 
interest will be a second ranking security interest ranking subject to the equivalent security 
interest created by the Original Debenture until such time as the security interest created by the 
Original Debenture ceases to have effect. 


Where a right or assets have been assigned (subject to a proviso for re-assignment on 
redemption) under the Original Debenture and the same asset or right is expressed to be 
assigned again under this Supplemental Debenture, that second assignment will take effect as 
a fixed charge over the right or asset and will only take effect as an assignment if the relevant 
security interest created by the Original Debenture ceases or fails to have effect at a time when 
this Supplemental Debenture still has effect. 


Covenant to pay 

Each Chargor as primary obligor covenants with the Security Agent (as trustee for the Secured 
Parties) that it will pay to the Security Agent the Secured Liabilities when the same fall due for 
payment in accordance with their terms. 

Security Assets 

Fixed charges 

Each Chargor, as security for the payment of the Secured Liabilities, charges in favour of the 
Security Agent, with full title guarantee (subject to the Original Debenture, any Permitted 
Security and the Legal Reservations), the following assets, from time to time owned by it or in 
which it has an interest: 


(a) by way of first legal mortgage, each Property; and 


(b) by way of first fixed charge: 


(i) all Property not effectively mortgaged under sub-clause 4.1(a)); 
(ii) all fixed and permanent Plant and Machinery; 
(iii) all Plant and Machinery not effectively charged under sub-clause 4.1(b)(ii); 
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4.2 


4.3 


44 


(iv) all Shares; 

(v) all Debts; 

(vi) all Accounts; 

(vii) all Investments; 

(viii) all Intellectual Property Rights; 

(ix) its goodwill and uncalled capital; and 

(x) if not effectively assigned by way of security pursuant to sub-clause 4.2 


(Security assignment), all its rights and interests in (and claims under) the 
assets described in sub-clause 4.2 (Security assignment). 


Security assignment 


As security for the payment of the Secured Liabilities, each Chargor assigns, by way of security 
(subject to a proviso for reassignment on redemption), with full title guarantee (subject to the 
Original Debenture, any Permitted Security and the Legal Reservations) to the Security Agent 
all its rights, title and interest in: 


the Insurances and the Insurance Proceeds; 


(b) each Assigned Contract; 

(c) any Hedging Agreement; and 

(d) all Related Rights in respect of each of the above. 
Floating charge 


(a) 


(b) 


As further security for the payment of the Secured Liabilities, each Chargor charges 
with full title guarantee (subject to the Original Debenture, any Permitted Security and 
the Legal Reservations) in favour of the Security Agent by way of first floating charge 
its undertaking and all its present and future assets other than those assets which are 
effectively charged by way of first fixed charge or legal mortgage under sub-clause 4.1 
(Fixed charges) or which are effectively assigned by way of security under sub-clause 
4.2 (Security assignment). 


Paragraph 14 of Schedule B1 to the Insolvency Act 1986 shall apply to the floating 
charge created by this Deed. 


Conversion of floating charge by notice 


(c) 


this Debenture becomes enforceable in accordance with its terms; 


the Security Agent is of the view (acting reasonably) that any legal process or execution 
is being enforced against any Floating Charge Asset or that any Floating Charge Asset 
is in danger of being seized, sold or otherwise in jeopardy; or 


ifthe Security Agent (acting reasonably) considers that it is necessary in order to protect 
the priority of the Security in respect of those Floating Charge Assets only, 


the Security Agent may, by notice to a Chargor, convert the floating charge created under this 
Deed into a fixed charge as regards those assets which it specifies in that notice. 
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4.5 


4.6 


5.1 


Automatic conversion of floating charge 


lf, without the prior written consent of the Security Agent: 


(a) 


(b) 


(e) 


a Chargor creates any Security (other than Permitted Security) over all or any of the 
Security Assets or attempts to do so; 


a Chargor disposes (or attempts or takes any steps to dispose) of all or any of the 
Charged Assets (save as expressly permitted under the Facilities Agreement); 


any person levies or attempts to levy any distress, attachment, execution or other legal 
process against any of the Security Assets (which is not discharged within two Business 
Days); 


a resolution is passed or an order is made for the winding up, dissolution, administration 
or other reorganisation of a Chargor; or 


an Event of Default under clause 27.7 (Insolvency proceedings) of the Facilities 
Agreement is continuing, 


then the floating charge created by this Deed over the Floating Charge Assets of that Chargor 
will automatically, without notice, be converted into a fixed charge as soon as such event occurs. 


Part A1 moratorium 


(a) 


(b) 


Subject to paragraph 4.6(b) below, the obtaining of a moratorium under Part A1 of the 
Insolvency Act 1986, or anything done with a view to obtaining such a moratorium 
(including any preliminary decision or investigation), shall not be an event causing any 
floating charge created by this Deed to crystallise or causing restrictions which would 
not otherwise apply to be imposed on the disposal of any asset by a Chargor or a ground 
for the appointment of a Receiver. 


Paragraph 4.6(a) above does not apply in respect of any floating charge referred to in 
subsection (4) of section A52 of Part A1 of the Insolvency Act 1986. 


Nature of Security 


Continuing security 


(a) 


The Security created by this Deed is to be a continuing security notwithstanding any 
intermediate payment or settlement of all or any part of the Secured Liabilities or any 
other matter or thing. 


Each Chargor waives any right it may have of first requiring the Security Agent to 
proceed against or enforce any other rights or Security or claim payment from any 
person before claiming from an Obligor under a Finance Document. This waiver applies 
irrespective of any law or any provision of the Finance Document to the contrary. 


Until the Security Period has ended, the Security Agent may refrain from applying or 
enforcing any other monies, Security or rights held or received by the Security Agent in 
respect of those amounts, or apply and enforce the same in such manner and order as 
it sees fit (whether against those amounts or otherwise) and a Chargor shall not be 
entitled to the benefit of the same. 


Each Chargor expressly confirms that it intends that the Security constituted by this 
Deed shall extend from time to time to any (however fundamental) variation, increase, 
extension or addition of or to the Secured Liabilities as a result of the amendment and/or 
restatement of the Facilities Agreement and/or any of the other Finance Documents 
and/or any additional facility or amount which is made available under any of the 
Finance Documents for the purposes of or in connection with any of the following: 
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business acquisitions of any nature; increasing working capital; enabling investor 
distributions to be made; carrying out restructurings; refinancing existing facilities; 
refinancing any other indebtedness; making facilities available to new borrowers; any 
other variation or extension of the purposes for which any such facility or amount might 
be made available from time to time; and any fees, costs and/or expenses associated 
with any of the foregoing. 


5.2 Non-merger of Security 


The Security created by this Deed is to be in addition to and shall neither be merged with nor in 
any way exclude or prejudice or be affected by any other Security or other right which the 
Security Agent may now or after the date of this Deed hold for any of the Secured Liabilities, 
and this Deed may be enforced against any Chargor without first having recourse to any other 
rights of the Security Agent. 


6. Further assurances and protection of priority 


6.1 General 


(a) 


Each Chargor shall, at its own expense and subject to the Agreed Security Principles, 
promptly do all such acts or execute all such documents (including Supplemental 
Debentures, assignments, transfers, mortgages, charges, notices and instructions) as 
the Security Agent may reasonably specify (and in such form as the Security Agent may 
reasonably require in favour of the Security Agent or its nominee(s)): 


(i) to perfect or protect the Security created or intended to be created under, or 
evidenced by, this Deed (which may include the execution of a Supplemental 
Debenture, mortgage, charge, assignment or other Security over all or any of 
the assets which are, or are intended to be, the subject of this Deed) or for the 
exercise of any rights, powers and remedies of the Secured Parties provided 
by or pursuant to this Deed or by law; 


(ii) to confer on the Security Agent or confer on the Secured Parties, Security over 
any assets of a Chargor, located in any jurisdiction, equivalent or similar to the 
Security intended to be conferred by or pursuant to this Deed and, pending the 
conferring of such Security, hold such assets upon trust (or in any manner 
required by the Security Agent) for the Secured Parties; and/or 


(iii) following the occurrence of a Declared Default, to facilitate the realisation or 
enforcement of the assets which are, or are intended to be, the subject of the 
Security created, or intended to be created, by this Deed. 


Subject to the Agreed Security Principles, each Chargor shall take all such action 
(including making all filings and registrations) as may be necessary or as may be 
reasonably requested by the Security Agent for the purpose of the creation, perfection, 
protection or maintenance of any Security conferred or intended to be conferred on the 
Secured Parties by or pursuant to this Deed. 


6.2 HM Land Registry 


(a) 


In relation to each Property from time to time, each Chargor irrevocably consents to a 
restriction being entered on the Register of Title of all that Property (including any 
unregistered properties subject to compulsory first registration at the date of this Deed 
but excluding any leasehold property where the lease has less than 25 years to run) on 
the prescribed Land Registry form and in the following or substantially similar terms: 


"No disposition of the registered estate by the proprietor of the registered estate is to 
be registered without a written consent signed by the proprietor for the time being of the 
debenture dated e in favour of è referred to in the charges register." 


DocuSign Envelope ID: 7AC2DA81-F35D-42D7-ACE2-5B7BA8347487 


6.3 


6.4 


7.1 


8.1 


(b) The Finance Parties must perform their obligations under the Facilities Agreement 
(including any obligation to make available further advances). In relation to each 
Property, the Security Agent may apply to the Chief Land Registrar for a notice to be 
entered onto the Register of Title of all that Property (including any unregistered 
properties subject to compulsory first registration at the date of this Deed) of the 
obligation to make further advances. 


Register of Intellectual Property Rights 


Each Chargor shall, if requested by the Security Agent (acting reasonably), execute all such 
documents and do all such acts as the Security Agent may reasonably require to record the 
interests of the Security Agent in any registers relating to registered Intellectual Property Rights. 


Notices 


Each Chargor shall (save to the extent that a notice in respect of the relevant assets has already 
been served under the Original Debenture in which case notice shall only be required to be 
served following the occurrence of an Event of Default which is continuing), within five Business 
Days of the date of this Supplemental Debenture, give notice of: 


(a) the charge over its Accounts (other than accounts maintained with the Security Agent) 
under this Deed to the person at which such accounts are maintained in the form set 
out in Part 1 (Form of notice in relation to Accounts) of Schedule 3 (Form of notices), 


(b) the assignment of the Insurances under this Deed to its insurers in the form set out in 
Part 2 (Form of notice to insurers) of Schedule 3 (Form of notices); 


(c) the assignment of any Hedging Agreement and any other Assigned Contract under this 
Deed to each counterparty in the form set out in Part 3 (Form of notice in relation to 
Contracts) of Schedule 3 (Form of notices), 


and, in each case, shall use its reasonable endeavours to procure that each person on whom a 
notice is served, executes and delivers to the Security Agent an acknowledgement of that notice 
in the relevant form scheduled to this Deed or in such other form as the Security Agent may 
require. 

Representations and warranties 


Each Chargor makes the representations and warranties listed below in favour of each of the 
Secured Parties. 


Nature of Security 


Each Chargor represents and warrants to the Security Agent (on behalf of each Secured Party) 
that on the date of this Supplemental Debenture: 


(a) this Supplemental Debenture creates the Security it purports to create and is not liable 
to be avoided or otherwise set aside on its liquidation or administration or otherwise; 
and 

(b) this Supplemental Debenture is its legal, valid and binding obligation and, subject to the 


Legal Reservations, is enforceable against it in accordance with its terms. 
Undertakings 
Duration of undertakings 


Each Chargor undertakes to the Security Agent in the terms of this clause for the duration of 
the Security Period. 
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8.2 General undertakings 
(a) Negative pledge and disposal restrictions 
It will not: 


(i) create or agree to create or permit to subsist or arise any Security over all or 
any part of the Security Assets; or 


(ii) sell, transfer, lease out, lend or otherwise dispose of all or any part of the 
Security Assets (other than Floating Charge Assets on arm's length terms in 
the ordinary course of trading) or agree or attempt to do the same, 


except as expressly permitted by the Facilities Agreement or with the prior written 
consent of the Security Agent. 


(b) Deposit of documents or title deeds 


It will (save to the extent already held by the Security Agent) deposit with the Security 

Agent: 

(i) to the extent that the relevant documents have not been deposited with a 
clearance system, settlement system or custodian acceptable to the Security 
Agent, all deeds, stock and share certificates or other documents of title (or 
documents evidencing title or the right to title) and agreements relating to a 
Security Asset (including, without limitation, all deeds and documents of title 
relating to the Property); 


(ii) any stock transfer forms or other instruments of transfer duly completed to the 
Security Agent's satisfaction; 


(iii) to the extent requested by the Security Agent from time to time: 
(A) certified copies of all the Assigned Contracts; 
(B) certified copies of all Hedging Agreements; 
(C) details of all Plant and Machinery; and 
(D) details of all bank accounts; 


(iv) any other document which the Security Agent may reasonably require for the 
purposes of perfecting the Security created by this Deed. 


8.3 investments and Shares 
(a) Exercise of rights 


(i) Prior to the occurrence of a Declared Default, it may exercise or refrain from 
exercising (or direct the same) any of the powers or rights conferred upon or 
exercisable by the legal or beneficial owner of the Investments or the Shares 
unless such exercise or refrain from exercising (or direction to do the same): 


(A) breaches, or might reasonably be expected to breach, any term of the 
Facilities Agreement; or 


(B) would, or might reasonably be expected to, have an adverse effect on 
the value of any of the Security Assets or otherwise prejudice any 
Transaction Security; or 
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8.4 


(C) would, or might reasonably be expected to, affect any rights or powers 
of the relevant Chargor arising from its legal or beneficial ownership of 
the Investment or the Shares. 


(ii) At any time following the occurrence of a Declared Default, it shall not, without 
the prior written consent of the Security Agent, exercise or refrain from 
exercising (or direct the same) any of the powers or rights conferred upon or 
exercisable by the legal or beneficial owner of the Investments or the Shares. 


Registration of transfers 


If requested by the Security Agent at any time following the occurrence of a Declared 
Default, it shall procure that all Investments and Shares which are in registered form 
are duly registered in the name of the Security Agent or its nominee once a transfer 
relating to those Investments and Shares is presented for that purpose. 


Clearance systems etc 


lf requested by the Security Agent at any time following the occurrence of a Declared 
Default, it shall instruct any clearance system, settlement system, custodian or similar 
person to transfer any Investments then held by any such person for its or some 
nominee's account to the account of the Security Agent (or its nominee) with such 
clearance system (or as otherwise required by the Security Agent). 


Acquisition and calls 


It shall: 

(i) not, without the prior written consent of the Security Agent, acquire any 
Investments or Shares unless they are fully paid; 

(ii) promptly notify the Security Agent of the acquisition of any Investment or 
Shares; 

(iii) duly and promptly pay all calls, instalments or other payments which may be 
due and payable in respect of any Investments or Shares and, for the 
avoidance of doubt, no Secured Party shall incur any liability in respect of any 
amounts due from a Chargor in respect of any Investments or Shares. 

Dividends 


At any time when following the occurrence of a Declared Default, it shall immediately 
pay all dividends or other monies received by it in respect of the Investments and the 
Shares to the Security Agent, or as the Security Agent may direct from time to time. 
Nominees 


It shall not appoint any nominee to exercise or enjoy all or any of its rights in relation to 
the Investments or the Shares. 


Realisation of Debts 

(i) During the Security Period, it undertakes with reference to the Debts to collect 
the Debts in the ordinary course of its business and shall promptly upon receipt, 
pay all Debts into an account subject to Transaction Security in favour of the 
Security Agent). 


(ii) Following the occurrence of a Declared Default, each chargor shall: 


11 


DocuSign Envelope ID: 7AC2DA81-F35D-42D7-ACE2-5B7BA8347487 


(A) promptly pay such monies into such account as the Security Agent may 
designate; and 


(B) not enter into a single transaction or series of transactions to sell, 
factor, discount or otherwise dispose of all part of its receivables. 


Other Bank Accounts 


At any time following the occurrence of a Declared Default which is continuing, if the 
Security Agent has served written notice on the Parent requiring the same, no Chargor 
shall, except with the prior written consent of the Security Agent, withdraw or attempt 
or be entitled to withdraw from any of its bank accounts all or any monies standing to 
the credit of such bank accounts. 


8.5 intellectual Property Rights 


(a) 


Exclusions 


(i) There shall be excluded from the charge created by clause 4.1 (Fixed charges) 
any Intellectual Property Rights in which a Chargor has an interest under any 
licence or other agreement which either precludes absolutely or conditionally 
(including requiring the consent of any third party) that Chargor from creating 
any charge over its interest in that Intellectual Property Rights (each an 
"Excluded Intellectual Property Right") until the relevant condition or waiver 
has been satisfied or obtained. 


(ii) Immediately upon receipt of the relevant waiver or consent, the relevant 
formerly Excluded Intellectual Property Right shall stand charged to the 
Security Agent under clause 4.1 (Fixed charges). 


Representations 


Each Chargor represents to the Security Agent that as at the date of this Supplemental 
Debenture or, as applicable, the date of any Security Accession Deed pursuant to which 
it becomes a party to the Original Debenture, all Intellectual Property Rights of which it 
is the sole legal and beneficial owner is fully and accurately described in Part 2 
(intellectual Property) of Schedule 2 (Security Assets) (or, as applicable, the relevant 
schedule to a Security Accession Deed). 


Acquisition 


Each Chargor (or the Parent on its behalf) shall promptly notify the Security Agent if it 
acquires, develops or establishes any Intellectual Property Rights after the date of this 
Debenture. 


Dealing 


For the avoidance of doubt, until the occurrence of a Declared Default the Chargor shall 
be free to deal with the Intellectual Property Rights in the course of its business 
(including allowing its Intellectual Property to lapse if no longer material to its business). 


Preservation 


Each Chargor must promptly, if requested to do so by the Security Agent (acting 
reasonably), sign or procure the signature of, and comply with all instructions of the 
Security Agent in respect of, any document required to make entries in any public 
register of Intellectual Property Rights at a relevant supra-national registry (such as the 
European Union) or otherwise at any national registry (including the United Kingdom 
Trade Marks Register) which either record the existence of this Supplemental 
Debenture or the restrictions on disposal imposed by this Supplemental Debenture. 
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8.6 


Property 
(a) Title 

(i) Each Chargor must exercise its rights and comply in all respects with any 
covenant, stipulation or obligation (restrictive or otherwise) at any time affecting 
its Property. 

(ii) No Chargor may agree to any amendment, supplement, waiver, surrender or 
release of any covenant, stipulation or obligation (restrictive or otherwise) at 
any time affecting its Property. 

(b) Headleases 


Each Chargor must: 


(i) 


(ii) 


(iii) 


exercise its rights and comply with its obligations under any headlease under 
which it holds Property; 


use its reasonable endeavours to ensure that each landlord complies with its 
obligations under any such headlease; and 


if so required by the Security Agent, apply for relief against forfeiture of any 
such headlease, 


in a proper and timely manner. 


Maintenance 


Each Chargor must ensure that all buildings, plant, machinery, fixtures and fittings on 
its Property are in, and maintained in, good and substantial repair and condition and, 
as appropriate, in good working order (ordinary wear and tear excepted). 


Development 


(i) 


(ii) 


(iii) 


No Chargor may: 


(A) make or allow to be made any application for planning permission in 
respect of any part of its Property; or 


(B) carry out, or allow to be carried out, any demolition, construction, 
structural alterations or additions, development or other similar 
operations in respect of any part of its Property. 


Sub-clause 8.6(d)(i) shall not apply to: 


(A) ordinary course maintenance of buildings, plant, machinery, fixtures 
and fittings; or 


(B) the carrying out of non-structural improvements or alterations which 
affect only the interior of any building on a Property. 


Each Chargor must comply in all respects with all planning laws, permissions, 
agreements and conditions to which its Property may be subject. 
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8.7 


9.1 


9.2 


(e) Notices 


Each Chargor must, within 14 days after the receipt of any application, requirement, 
order or notice served or given by any public or local or any other authority or any 
landlord with respect to its Property (or any part of it): 


(i) deliver a copy to the Security Agent; and 


(ii) inform the Security Agent of the steps taken or proposed to be taken to comply 
with the relevant application, requirement, order or notice. 


Power to remedy 


lf a Chargor fails to comply with any covenant set out in sub-clause 8.2 (General undertakings) 
to sub-clause 8.5(b) (Property) (inclusive), it will allow (and irrevocably authorises) the Security 
Agent or any Receiver to take any action on its behalf which the Security Agent or the Receiver 
(acting reasonably) deems necessary to ensure compliance with those covenants. Each 
Chargor shall reimburse to the Security Agent and/or any Receiver, on demand, all amounts 
expended by the Security Agent or any Receiver in remedying such failure together with interest 
in accordance with clause 13.4 (Default Interest) of the Facilities Agreement from the date of 
payment by the Security Agent or Receiver (as the case may be) until the date of 
reimbursement. 


Enforcement and powers of the Security Agent 
Enforcement 


At any time following the occurrence of a Declared Default, the Security created pursuant to this 
Deed shall be immediately enforceable and the Security Agent may in its absolute discretion 
and without notice to the Chargors or any of them or the prior authorisation of any court: 


(a) enforce all or any part of the Security created by this Deed and take possession of or 
dispose of all or any of the Security Assets in each case at such times and upon such 
terms as it sees fit; and 


(b) whether or not it has appointed a Receiver, exercise all of the powers, authorities and 
discretions: 


(i) conferred from time to time on mortgagees by the LPA (as varied or extended 
by this Deed) or by law; and 


(ii) granted to a Receiver by this Deed or from time to time by law. 
Power of sale, leasing and other powers 


(a) For the purpose of all rights and powers implied or granted by law, the Secured 
Liabilities are deemed to have fallen due on the date of this Deed. The power of sale 
and other powers conferred by section 101 LPA and all other enforcement powers 
conferred by this Deed shall be immediately exercisable at any time following the 
occurrence of a Declared Default. 


(b) The Security Agent may lease, make agreements for leases at a premium or otherwise, 
accept surrenders of leases and grant options or vary or reduce any sum payable under 
any leases or tenancy agreements as it thinks fit, without the need to comply with any 
of the provisions of sections 99 and 100 LPA. 


(c) In the exercise of the powers conferred by this Deed, the Security Agent may sever and 
sell plant, machinery or other fixtures separately from the property to which they may 
be annexed and it may apportion any rent or other amount without the consent of any 
Chargor. 
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9.3 


9.4 


10.1 


10.2 


Statutory restrictions 


The restriction on the consolidation of mortgages and on power of sale imposed by sections 93 
and 103 respectively of the LPA shall not apply to the Security constituted by this Deed. 


Appropriation 


(a) 


(b) 


(d) 


In this Deed, "financial collateral” has the meaning given to that term in the Financial 
Collateral Arrangements (No.2) Regulations 2003. 


At any time following the occurrence of a Declared Default, the Security Agent may 
appropriate all or part of the financial collateral in or towards satisfaction of the Secured 
Liabilities. 


The Parties agree that the value of any such Security Assets appropriated in 
accordance with sub-clause 9.4(b) shall be the market price of such Security Assets at 
the time the right of appropriation is exercised as determined by the Security Agent by 
reference to such method or source of valuation as the Security Agent may reasonably 
select, including by independent valuation. The Parties agree that the methods or 
sources of valuation provided for in this sub-clause or selected by the Security Agent in 
accordance with this sub-clause shall constitute a commercially reasonable manner of 
valuation for the purposes of the Financial Collateral Arrangements (No.2) Regulations 
2003. 


The Security Agent shall notify the relevant Chargor, as soon as reasonably practicable, 
of the exercise of its right of appropriation as regards such of the Security Assets as are 
specified in such notice. 


Appointment of a Receiver or Administrator 


Appointment 


(a) 


At any time following the occurrence of a Declared Default, or at the request of a 
Chargor or its directors, the Security Agent may, without prior notice to the Chargors or 
any of them, in writing (under seal, by deed or otherwise under hand) appoint: 


(i) a Receiver in respect of the Security Assets or any part thereof and may in like 
manner from time to time (and insofar as it is lawfully able to do) remove any 
Receiver and appoint another in his place; or 


(ii) one or more persons to be an Administrator in accordance with paragraph 14 
of Schedule B1 to the Insolvency Act 1986. 


Nothing in sub-clause 10.1(a) shall restrict the exercise by the Security Agent of any 
one or more of the rights of the Security Agent under Schedule B1 to the Insolvency Act 
1986 and the rules thereunder or at common law. 


Section 109(1) LPA shall not apply to this Deed. 


The Security Agent is not entitled to appoint a Receiver solely as a result of the obtaining 
of a moratorium or anything done with a view to obtaining a moratorium under Part A1 
of the Insolvency Act 1986 (including any preliminary decision or investigation), other 
than in respect of a floating charge referred to in subsection (4) of section A52 of Part 
A1 of the Insolvency Act 1986. 


Several Receivers 


lf at any time there is more than one Receiver, each Receiver may separately exercise all of the 
powers conferred by this Deed (unless the document appointing such Receiver states 
otherwise). 
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10.3 


10.4 


13.1 


Remuneration of Receiver 


The Security Agent may from time to time fix the remuneration of any Receiver appointed by it 
from time to time. For the purpose of this sub-clause, the limitation set out in section 109(6) 
LPA shall not apply. 


Liability of the Security Agent for actions of a Receiver or Administrator 


(a) Each Receiver shall be the agent of the relevant Chargor which shall be solely 
responsible for his acts or defaults, and for his remuneration and expenses, and be 
liable on any agreements or engagements made or entered into by him. No Secured 
Party shall be responsible for any misconduct, negligence or default of a Receiver. 


(b) No Secured Party shall have any liability for the acts or omissions of an Administrator. 
Powers of a Receiver 


A Receiver shall have (and be entitled to exercise) in relation to the Security Assets over which 
he is appointed the following powers (as the same may be varied or extended by the provisions 
of this Deed): 


(a) all of the specific powers set out in Schedule 6 (Powers of Receiver); 


(b) all of the powers of an administrative receiver set out in Schedule 1 to the Insolvency 
Act 1986 (whether or not the Receiver is an administrative receiver); 


(c) all of the powers conferred from time to time on receivers, mortgagors and mortgagees 
in possession by the LPA; 


(d) all of the powers conferred on the Security Agent under this Deed; 


(e) all the powers and rights of a legal and beneficial owner and the power to do or omit to 
do anything which a Chargor itself could do or omit to do; and 


(f) the power to do all things which, in the opinion of the Receiver, are incidental to any of 
the powers, functions, authorities or discretions conferred or vested in the Receiver 
pursuant to this Deed or upon receivers by statute or law generally (including the 
bringing or defending of proceedings in the name of, or on behalf of, a Chargor; the 
collection and/or realisation of Security Assets in such manner and on such terms as 
the Receiver sees fit; and the execution of documents in the name of a Chargor 
(whether under hand, or by way of deed or by utilisation of the company seal of a 
Chargor)). 


Application of monies 

All moneys received or recovered by the Security Agent or any Receiver pursuant to this 
Security or the powers conferred by it shall (subject to the claims of any person having prior 
rights thereto and by way of variation of the provisions of the Law of Property Act 1925) be 
applied in accordance with the Intercreditor Agreement. 

Protection of third parties 


No obligation to enquire 


No purchaser from, or other person dealing with, a Secured Party shall be obliged or concerned 
to enquire whether: 


(a) the right of the Secured Party to exercise any of the powers conferred by this Deed has 


arisen or become exercisable or as to the propriety or validity of the exercise or 
purported exercise of any such power; or 
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13.2 


14.1 


14.2 


14.3 


15.1 


15.2 


15.3 


(b) any of the Secured Liabilities remains outstanding or be concerned with notice to the 
contrary and the title and position of such a purchaser or other person shall not be 
impeachable by reference to any of those matters. 


Receipt conclusive 


The receipt of the Security Agent or any Receiver shall be an absolute and a conclusive 
discharge to a purchaser, and shall relieve such purchaser of any obligation to see to the 
application of any monies paid to or by the direction of the Security Agent or any Receiver. 


Protection of the Secured Parties 
No liability 


No Secured Party shall be liable in respect of any of the Security Assets or for any loss or 
damage which arises out of the exercise or the attempted or purported exercise of, or the failure 
to exercise any of, their respective powers. 


Possession of Security Assets 


Without prejudice to sub-clause 14.1 (No liability), if a Secured Party enters into possession of 
the Security Assets, it will not be liable to account as mortgagee in possession and may at any 
time at its discretion go out of such possession. 


No proceedings 


No Party (other than the Security Agent, a Receiver or a Delegate in respect of its own officers, 
employees or agents) may take any proceedings against any officer, employee or agent of a 
Secured Party in respect of any claim it might have against a Secured Party or in respect of any 
act or omission of any kind by that officer, employee or agent in relation to any Finance 
Document or any Security Asset and any officer, employee or agent of a Secured Party may 
rely on this sub-clause subject to sub-clause 1.4 (Third party rights) of the Facilities Agreement 
and the provisions of the Third Parties Rights Act. 


Cumulative powers and avoidance of payments 
Cumulative powers 


The powers which this Deed confers on the Security Agent and any Receiver appointed under 
this Deed are cumulative, without prejudice to their respective powers under the general law, 
and may be exercised as often as the relevant person thinks appropriate. The Security Agent 
or the Receiver may, in connection with the exercise of their powers, join or concur with any 
person in any transaction, scheme or arrangement whatsoever. The respective powers of the 
Security Agent and the Receiver will in no circumstances be suspended, waived or otherwise 
prejudiced by anything other than an express consent or amendment. 


Amounts avoided 


If any amount paid by a Chargor in respect of the Secured Liabilities is capable of being avoided 
or set aside on the liquidation or administration of a Chargor or otherwise, then for the purposes 
of this Deed that amount shall not be considered to have been paid. 


Discharge conditional 


Any settlement or discharge between a Chargor and the Security Agent shall be conditional 
upon no security or payment to the Security Agent by a Chargor or any other person being 
avoided, set aside, ordered to be refunded or reduced by virtue of any provision or enactment 
relating to insolvency and accordingly (but without limiting the other rights of the Security Agent 
under this Deed) the Security Agent shall be entitled to recover from each Chargor the value 
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18.2 


20. 


20.1 


20.2 


which the Security Agent has placed on that security or the amount of any such payment as if 
that settlement or discharge had not occurred. 


Ruling-off accounts 


If the Security Agent receives notice of any subsequent Security or other interest affecting any 
of the Security Assets (except as permitted by the Facilities Agreement) it may open a new 
account for each relevant Chargor in its books. If it does not do so then (unless it gives written 
notice to the contrary to the Chargors or any of them), as from the time it receives that notice, 
all payments made by the relevant Chargor to it (in the absence of any express appropriation to 
the contrary) shall be treated as having been credited to a new account of that Chargor and not 
as having been applied in reduction of the Secured Liabilities. 


Power of attorney 


Each Chargor, by way of security, irrevocably and severally appoints each of the Security Agent 
and any Receiver as its attorney (with full power of substitution and delegation) in its name and 
on its behalf and as its act and deed to execute, seal and deliver (using the company seal where 
appropriate) and otherwise perfect and do any deed, assurance, agreement, instrument, act or 
thing which it ought to execute and do under the terms of this Deed, or which may be required 
or deemed proper in the exercise of any rights or powers conferred on the Security Agent or 
any Receiver under this Deed or otherwise for any of the purposes of this Deed, and each 
Chargor covenants with each of the Security Agent and any Receiver to ratify and confirm all 
such acts or things made, done or executed by that attorney. 


Delegation 


A Secured Party may, at any time, delegate by power of attorney or otherwise to any person for 
any period, all or any of the rights, powers and discretions vested in it by or pursuant to this 
Deed. 


That delegation may be made upon any terms and conditions (including the power to sub- 
delegate) and subject to any restrictions that that Secured Party may, in its discretion, think fit 
in the interests of the Secured Parties and it shall not be bound to supervise, or be in any way 
responsible for any loss incurred by reason of any misconduct or default on the part of any such 
delegate or sub-delegate. 


Redemption of prior charges 


The Security Agent may redeem any prior Security on or relating to any of the Security Assets 
or procure the transfer of that Security to itself, and may settle and pass the accounts of any 
person entitled to that prior Security. Any account so settled and passed shall (subject to any 
manifest error) be conclusive and binding on the Chargors. Each Chargor will on demand pay 
to the Security Agent all principal monies and interest and all losses incidental to any such 
redemption or transfer. 


Miscellaneous 

Assignment 

No Chargor may assign any of its rights or transfer any of its rights or obligations under this 
Deed. The Security Agent may assign and transfer all or any part of its rights and obligations 
under this Deed. 


Counterparts 


(a) This Deed may be executed in any number of counterparts, and this has the same effect 
as if the signatures on the counterparts were on a single copy of this Deed. 
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20.3 


21. 


22. 


22.1 


22.2 


22.3 


(b) Failure by one or more Parties ("Non-Signatories”) to execute this Deed on the date 
of this Deed will not invalidate the provisions of this Deed as between the other Parties 
who do execute this Deed. Any Non-Signatories may execute this Deed (or a 
counterpart of this Deed) on a subsequent date and will thereupon become bound by 
its provisions. 


(c) If any one or more of the Chargors is not bound by any or all of the provisions of this 
Deed (whether by reason of lack of capacity, improper execution, failure to execute or 
for any other reason whatsoever) the remaining Chargors shall nonetheless continue 
to be bound as if such Chargor had never been a party. 


Covenant to release 


At the end of the Security Period, the Security Agent shall, at the request and cost of the 
Chargors, release the Security Assets from the security constituted by this Deed (including any 
assignment by way of security) by executing a release substantially in the form set out in 
Schedule 4 (Form of Deed of Release) with such amendments as the Security Agent may agree. 


Governing law 


This Deed and any non-contractual obligations arising out of or in connection with it are 
governed by English law. 


Jurisdiction 


The courts of England have exclusive jurisdiction to settle any dispute arising out of or in 
connection with this Deed (including a dispute relating to the existence, validity or termination 
of this Deed or any non-contractual obligation arising out of or in connection with this Deed) (a 
"Dispute"). 


The Parties agree that the courts of England are the most appropriate and convenient courts to 
settle Disputes and accordingly no Party will argue to the contrary. 


This sub-clause is for the benefit of the Security Agent only. As a result, the Security Agent 
shall not be prevented from taking proceedings relating to a Dispute in any other courts with 
jurisdiction. To the extent allowed by law, the Security Agent may take concurrent proceedings 
in any number of jurisdictions. 


In witness this Deed is executed on the date appearing at the head of page 1. 
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Schedule 1 


The Chargors 


Name of Chargor Jurisdiction of Registration number {if any) 
incorporation/formation (if 
applicable) 


Clearway (2021) Bidco Limited | England and Wales 13486743 
The Clearway Group Limited England and Wales 10417114 
Broomco (4276) Limited England and Wales 09318834 


Clearway Group Holdings | England and Wales 10421662 
Limited 


Clearway Group Support | England and Wales 07001966 
Services Limited (formerly 

known as GI Investments UK 

Limited) 

Clearway Environmental | England and Wales 04054612 
Services (UK) Limited 

Cerberus Security an | England and Wales 3924713 
Monitoring Services Limited 


Debt Squared Group Limited England and Wales 06729253 
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Schedule 2 
Security Assets 
Part 1 


The Property 


None as at the date of this Deed. 
Part 2 


Intellectual Property 


None as at the date of this Deed. 
Part 3 


Shares 


Chargor | Name of company in | Class of shares held Number of shares 
which shares are | eee =“! held 
held ae 


Clearway (2021) Bidco | The Clearway Group | Ordinary shares of | 1,585,938 
Limited (formerly | Limited £0.050005 

Project Trafalgar Bidco 

Limited) 

The Clearway Group | Broomco 4276) | Ordinary share of £1.00 1 

Limited Limited 

Broomco (4276) | Clearway Group | Ordinary share of £1.00 1 

Limited Holdings Limited 


Clearway Group | Clearway Group | A Ordinary shares of | 500 A Ordinary shares 
Holdings Limited Support Services | £0.10 
Limited (formerly 
known as GI |B Ordinary shares of 
Investments UK | £0.10 250 B Ordinary shares 
Limited) 
C Ordinary shares of 
£0.10 
250 C Ordinary shares 
D Ordinary shares of 
£0.10 


250 D Ordinary shares 


Clearway Group | Clearway Ordinary shares of £1.00 
Support Services | Environmental 
Limited Services (UK) Limited 


21 


DocuSign Envelope ID: 7AC2DA81-F35D-42D7-ACE2-5B7BA8347487 


Name of company in| Class of shares held of shares 
“| which shares are {held = = 
held oe ee 


Clearway Group | Cerberus Security and | Ordinary share of £1.00 
Holdings Limited Monitoring Services 
Limited 


Clearway Group | Debt Squared Group | Ordinary shares of £0.10 | 508 
Holdings Limited Limited 


Part 4 


Assigned Contracts 


None as at the date of this Deed. 
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Schedule 3 
Form of notices 
Part 1 


{Form of notice in relation to an Account) 


To: e [insert name and address of Account provider] (the "Account Bank”) 


Dated: e 


Dear [e] 

Re: o 

We notify you that we have charged to e (the "Security Agent”) all our right, title and interest in and to 
the monies from time to time standing to the credit of the accounts identified in the schedule to this 
notice (the "Accounts”) and to any other accounts from time to time that we maintain with you (the 
"Other Accounts”) and to all interest (if any) accruing on the Accounts and the Other Accounts. 


In this notice the Accounts and the Other Accounts are together referred to as the "Charged Accounts”. 


We irrevocably authorise and instruct you to disclose to the Security Agent any information relating to 
us and the Charged Accounts which the Security Agent may from time to time request you to provide. 


We acknowledge that you may comply with the instructions in this notice without any further permission 
from us. 


The instructions in this notice may not be revoked or amended without the prior written consent of the 
Security Agent. 


Please sign and return the enclosed copy of this notice to the Security Agent (with a copy to us) by way 
of your confirmation that: 


(a) you agree to act in accordance with the provisions of this notice; 

(b) you have not received notice that we have assigned or charged our rights to the monies 
standing to the credit of the Charged Accounts or otherwise granted any other interest 
over those monies in favour of any third party; and 

(c) in respect of the Charged Accounts and following the Security Agent notifying you that 
its security is enforceable, you will not permit any amount to be withdrawn from those 
Charged Accounts without the Security Agent's prior written consent. 


The provisions of this notice and any non-contractual obligations arising out of or in connection with it 
are governed by English law. 


Schedule 


Account Designation Account Number Sort Code 
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Yours faithfully, 


for and on behalf of 
[the relevant Chargor] 


[On acknowledgement copy] 
To: [insert name of Security Agent] 
Copy to: [insert name of the relevant Chargor] 


We acknowledge receipt of the above notice and the notifications therein, agree to abide by its terms 
and confirm the matters set out in paragraphs (a) to (c) (inclusive) of that notice. 


for and on behalf of 
[Insert name of account provider] 


Dated: e 
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Part 2 


{Form of notice to insurers) 


To: e [insert name and address of insurer] 


Dated: e 


Dear [e] 


Re: [identify the relevant insurance policy[ies]] (the "Policy[ies]") 


We notify you that we have assigned, by way of security, to è (the "Security Agent”) all our right, title 
and interest in the Policy[ies] as security for certain obligations owed by us to the Security Agent. 


We further notify you that: 


1. you may continue to deal with us in relation to the Policy[ies] until you receive written notice to 
the contrary from the Security Agent. Thereafter, we will cease to have any right to deal with 
you in relation to the Policy[ies] and therefore from that time you should deal only with the 
Security Agent; 


2. you are authorised to disclose information in relation to the Policy[ies] to the Security Agent on 
their request; and 


3. the provisions of this notice may only be revoked or amended with the prior written consent of 
the Security Agent. 


We will remain liable to perform all our obligations under the Policy[ies] and the Security Agent is under 
no obligation of any kind whatsoever under the Policy[ies] nor under any liability whatsoever in the event 
of any failure by us to perform our obligations under the Policy[ies]. 


Please sign and return the enclosed copy of this notice to the Security Agent (with a copy to us) by way 
of confirmation that: 


(a) 
(b) 


you agree to act in accordance with the provisions of this notice; 


you will not amend, waive or release any right, interest or benefit in relation to the 
Policy[ies] (or agree to do the same) without the prior written consent of the Security 
Agent; 


the interest of the Security Agent as assignee has been noted against the Policy[ies]; 


after receipt of written notice in accordance with paragraph 1, you will pay all monies to 
which we are entitled under the Policy[ies] direct to the Security Agent (and not to us) 
unless the Security Agent otherwise agrees in writing; 


you will notify the Security Agent if you propose to repudiate, rescind or cancel any 
Policy[ies], to treat [it/tħem] as avoided in whole or in part, to treat [itthem] as expired 
due to non-payment of premium or otherwise decline any valid claim under [it/them] by 
or on behalf of any insured party; 


you have not received notice that we have assigned or charged our rights under the 


Policy[ies] to a third party or created any other interest in the Policy[ies] in favour of a 
third party; and 
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(g) you have not claimed or exercised nor do you have any outstanding right to claim or 
exercise against us, any right of set-off, counter-claim or other right relating to the 
Policy[ies]. 


The provisions of this notice and any non-contractual obligations arising out of or in connection with it 
are governed by English law. 


Yours faithfully 


for and on behalf of 
[the relevant Chargor] 


[On acknowledgement copy] 


To: [insert name of Security Agent] 


Copy to: e [the relevant Chargor| 


We acknowledge receipt of the above notice and the notifications therein, agree to abide by its terms 
and confirm the matters set out in paragraphs (a) to (g) (inclusive) of that notice. 


for and on behalf of 
e [name of insurer] 


Dated: e 
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To: 


Part 3 


{Form of notice in relation to Contracts) 


[insert name and address of counterparty] 


Dated: e 


Dear [e] 


Re: [identify the relevant agreement] (the "Agreement”) 


We notify you that we have assigned, by way of security to è (the "Security Agent”) all our right, title 
and interest in the Agreement as security for certain obligations owed by us to the Security Agent. 


We further notify you that: 


1. 


you may continue to deal with us in relation to the Agreement until you receive written notice to 
the contrary from the Security Agent. Thereafter, we will cease to have any right to deal with 
you in relation to the Agreement and therefore, from that time, you should deal only with the 
Security Agent; 


you are authorised to disclose information in relation to the Agreement to the Security Agent on 
request; 


after receipt of written notice in accordance with paragraph 1, you must pay all monies to which 
we are entitled under the Agreement direct to the Security Agent (and not to us) unless the 
Security Agent otherwise agrees in writing; and 


the provisions of this notice may only be revoked or amended with the prior written consent of 
the Security Agent. 


Please sign and return the enclosed copy of this notice to the Security Agent (with a copy to us) by way 
of confirmation that: 


(a) you agree to the terms set out in this notice and to act in accordance with its provisions; 


(b) you will not amend in [any/a material] way, waive or release any rights, interest or 
benefit in relation to the Agreement or terminate the Agreement without the prior written 
consent of the Security Agent; 


(c) you have not received notice that we have assigned or charged our rights under the 
Agreement to a third party or created any other interest in the Agreement in favour of a 
third party; and 


(d) you have not claimed or exercised, nor do you have any outstanding right to claim or 
exercise against us any right of set-off, counter-claim or other right relating to the 
Agreement. 


This notice and any non-contractual obligations arising out of or in connection with it are governed by 
English law. 
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Yours faithfully 


for and on behalf of 
[the relevant Chargor] 


[On acknowledgement copy] 
To: [insert name of Security Agent] 
Copy to: [the relevant Chargor] 


We acknowledge receipt of the above notice and the notifications therein, agree to abide by its terms 
and confirm the matters set out in paragraphs (a) to (d) (inclusive) of that notice. 


for and on behalf of 
[insert name of counterparty] 


Dated: e 
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Schedule 4 


Form of Deed of Release 


This Deed of Release is made on 2000 
Between: 
(1) e [The Security Agent] as trustee for itself and for each of the other secured parties (the 


"Security Agent"); and 
(2) [The Chargors] (company number e) whose registered office is at e (the “Chargors"). 
It is agreed as follows: 


1. Capitalised terms used but not otherwise defined in this Deed have the meaning ascribed to 
them by the debenture granted by the Chargors to the Security Agent on e (the "Debenture”). 


2. The Security Agent releases all and any Security (including any assignment by way of security) 
created by, or evidenced in, the Debenture (together the "Security Interests”). 


3. The Security Agent confirms that it is entering into this Deed on behalf of the Secured Parties. 

4. The Security Agent agrees, subject to its costs for so doing being fully indemnified by the 
Chargors, to execute such other documents for the release of the Security Interests as the 
Chargors may reasonably require, including, without limitation, notices of reassignment and 
Land Registry Forms. 


5. This Deed and any non-contractual obligations arising out of or in connection with it are 
governed by English Law. 


In witness this Deed is executed on the date appearing at the head of page 1. 


[Add signature blocks] 


NOTE: this deed of release is intended to provide a simple template for the Security Agent to execute 
on redemption of the secured liabilities without needing to take additional legal advice at such time 
should it choose not to. It cannot therefore be negotiated until the time of release, at which point the 
Security Agent will consider any proposed amendments from the Chargor. 
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Schedule 6 


Powers of Receiver 


1. Possession 
Take immediate possession of, get in and collect the Security Assets or any part thereof. 
2. Carry on business 


Carry on, manage or concur in carrying on or managing the whole or any part of the business 
of any Chargor as he in his discretion may think fit. 


3. Protection of assets 


(a) Manage, insure, repair, decorate, maintain, alter, improve, develop, construct, modify, 
refurbish, renew or add to the Security Assets or concur in so doing; 


(b) commence, continue or complete any new works, unfinished work, building operations, 
construction, reconstruction, maintenance, furnishing, finishing or fitting-out on the 
Property; 

(c) apply for and maintain any planning permissions, building regulations, approvals and 


any other permissions, consents or licences, 
in each case as he in his discretion may think fit. 
4, Realisation of assets 


Sell, exchange, convert into money and realise the Security Assets or concur in so doing by 
public auction or private contract and generally in such manner and on such terms as he in his 
discretion may think fit. Without prejudice to the generality of the foregoing, he may do any of 
these things for any valuable consideration, whether full market value or otherwise, including, 
without limitation, cash, shares, stock, debentures or other obligations. Any such consideration 
may be payable in a lump sum or by instalments spread over such period as he in his discretion 
may think fit. 


5, Let, hire or lease 


(a) Let, hire or lease (with or without premium) and accept surrenders of leases or 
tenancies or concur in so doing; 


(b) grant rights, options or easements over and otherwise deal with or dispose of, and 
exercise all rights, powers and discretions incidental to, the ownership of the Security 
Assets; 

(c) exchange or concur in exchanging the Security Assets; 


in each such case in such manner and generally on such terms as he may in his discretion think 
fit, with all the powers of an absolute beneficial owner. The Receiver may exercise any such 
power by effecting such transaction in the name or on behalf of the relevant Chargor or 
otherwise. 

6. Registration 


Use a Chargor's name to effect any registration or election for tax or other purposes. 
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Insurances 
Effect, review or vary insurances. 
Borrowing 


For the purpose of exercising any of the powers, authorities or discretions conferred on him by 
or pursuant to this Deed or of defraying any costs (including, without limitation, his remuneration) 
which are incurred by him in the exercise of such powers, authorities or discretions or for any 
other purpose, to raise and borrow money or incur any other liability either unsecured or secured 
on the Security Assets, either in priority to the Security created by this Deed or otherwise, and 
generally on such terms as he in his discretion may think fit. No person lending such money is 
to be concerned to enquire as to the propriety or purpose of the exercise of such power or as to 
the application of money so raised or borrowed. 


Lending 

Lend money to any person. 

Advance credit 

Advance credit, in the ordinary course of a Chargor's business, to any person. 
Make calls 


Make, or require the directors of any Chargor to make, such calls upon the shareholders of that 
Chargor in respect of any uncalled capital of that Chargor as the Receiver in his discretion may 
require and enforce payment of any call so made by action (in the name of that Chargor or the 
Receiver as the Receiver in his direction may think fit) or otherwise. 


Compromise 


(a) Settle or compromise any claim by, adjust any account with, refer to arbitration any 
dispute with, and deal with any question or demand from, any person who is, or claims 
to be, a creditor of any Chargor, as he may in his discretion think fit; and 


(b) settle or compromise any claim, adjust any account, refer to arbitration any dispute and 
deal with any question or demand relating in any way to the Security Assets, as he in 
his discretion may think fit. 


Proceedings 


In the name of any Chargor, bring, prosecute, enforce, defend or abandon all such actions, suits 
and proceedings in relation to the Security Assets as he in his discretion may think fit. 


Subsidiaries 


(a) Promote the formation of any subsidiary of any Chargor with a view to such subsidiary 
purchasing, leasing, licensing or otherwise acquiring an interest in the Security Assets; 


(b) arrange for the purchase, lease, licence or acquisition of an interest in the Security 
Assets by any such subsidiary for any valuable consideration, including, without 
limitation, cash, shares, debentures, loan stock, convertible loan stock or other 
securities, profits or a sum calculated by reference to profits, turnover, royalties, licence 
fees or otherwise, whether or not secured on the undertaking or assets of such 
subsidiary and whether or not such consideration is payable or receivable in a lump 
sum or at any time or any number of times by instalments spread over such period, as 
the Receiver in his discretion may think fit; and 
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(c) arrange for such subsidiary to trade or cease to trade as the Receiver in his discretion 
may think fit; 
Employees 


Appoint and discharge any manager, officer, agent, professional adviser, employee and any 
other person, upon such terms as he in his discretion may think fit. 


Receipts 


Give valid receipts for all monies and execute all assurances and things which he in his 
discretion may think proper or desirable for realising the Security Assets. 


Delegation 


Delegate any or all of his powers in accordance with this Deed. 
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Signatories to Supplemental Debenture 


) 
) 
) 
) 
) 


Chargors 


Executed as a Deed by 
CLEARWAY (2021) BIDCO LIMITED 


acting by _ Richard scully 
a director 


in the presence of. 


Signature of director 
Signature of witness 
Name of witness 


Address of witness 


Occupation OF WHNESS ——aeeeccccccececcecesceseseeceeeseeaeaeeaees 


Notice details 
Address: 42 Wigmore Street, London Wil 2RY 
Email: jo@nextwavepariners .co.uk 


Attention: Jonathan Brod 


Executed as a Deed by 
THE CLEARWAY GROUP LIMITED 


) 
) 
acting by__ Richard Scully ) 
a director ) 

) 


in the presence of: 


Signature of director 


Signature of witness itera 
z 1439006473 


f Hazel scully 
Name of witness 


Address of witness ———————— nr 


secretary 
Occupation OF WIHNESS hee ceccecccccececccceesecetectstseseseeses 
Notice details 


Address: Pennine Place, 2a Charing Cross Read, London, England, 
WC2H GHF 


Email: richard .scully@theclearwaygroup.co.uk 


Attention: Richard Scully 
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Executed as a Deed by 
BROOMCO (4276) LIMITED 
acting by _ Richard scully 
a director 

in the presence of. 


ee ee ee ee we 


Signature of director 


Signature of witness 


F+339sD6473.. 


Hazel Scul 


Name of witness 


Address of witness 


Occupation OF WIHNCSS ei cecc cece cece cece eeseceeeeteteeseaeeeees 


Notice details 


Address: Pannine Place, 2a Charing Cross Road, London, England, 
WO2H OHF 


Emai: richard scully@theclearwaygroup.co.uk 


Attention: Richard Scully 


Executed as a Deed by 

CLEARWAY GROUP HOLDINGS LIMITED 
acting by Richard scully 

a director 

in the presence of. 


) 
) 
) 
) 
) 


Signature of director 


Signature of witness 


Name of witness Hazel scul | 


Address Of WitN@SS anae ea eraa di da aak aE ENa a aS ENa 
Occupation OF WIHNCSS cee besas sarearasraaranrnaranranra 
Notice details 


Address: Pennine Place, 2a Charing Cross Road, London, England, 
WE2H OHF 


Emak: richard scully @thecleanwaygroup.co.uk 


Attention: Richard Scully 
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Executed as a Deed by 
CLEARWAY GROUP SUPPORT SERVICES LIMITED 


acting by Richard scully 


a director 
in the presence of. 


Signature of director 
Signature of witness 


Name of witness 


Address of witness 


Occupation of witness secre : a. ry e ee E aS 


Notice details 


Address: Pennine Place, 2a Charing Cross Road, London. England, 
WC2H OHF 


Email: richard .scully@theclearwaygroup.co.uk 


Attention: Richarg scully 


Executed as a Deed by 

CLEARWAY ENVIRONMENTAL SERVICES (UK) LIMITED 
acting by Richard scully 

a director 

in the presence of: 


ea r Sigeg by 


Signature of director iunn by 


Signature of witness 


Name of witness Hazel scull y 
Address of witness 


Occupation OF WHNESS ———  aaaassasaasasssaraassarsnrarransraarnaranranra 


Notice details 


Address. Pennine Place, 2a Charing Gross Road, London, England, 
WC2H OHF 


Email: richard scully @theclearwaygroup.co.uk 


Attention: Richard Scully 
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Executed as a Deed by 

CERBERUS SECURITY AND MONITORING SERVICES LIMITED 
acting by Richard scully 

a director 

in the presence of. 


Te ee ee ee ee 


P . Pa BDocuSigred by: 
Signature of director ( ies (= 


Signature of witness 


oF 


Hazel scully 


Name of witness 


Address of witness 


Occupation of witness 


Notice details 


Address: Pennine Place, 2a Charing Cross Road, London, England, 
WC2H DHF 


Email: richard.scully@theclearwaygroup.co.uk 


Attention: Richard Scully 


Executed as a Deed by ) 
DEBT SQUARED GROUP LIMITED ) 
acting by _ Richard scully ) 
a director ) 
in the presence of: ) 


Signature of director 


Signature of witness 


Hazel Scully 


Name of witness 


Address of witness 


Occupation of witness Secretafy aana 


Notice details 


Address, Pennine Place. 2a Charing Cross Road, London, England, 
WO2H OHF 


Email: fichard.scully@theclearwaygroup.co.uk 


Attention: Richard Scully 
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Security Agent 


Signed by Keith Reader 

authorised signatory 

for and on behalf of 

WILMINGTON TRUST (LONDON) LIMITED 


ee ee ee wer 


2A2EC758DE7947A 


Notice Details 


Address: Third Floor, 1 King's Arms Yard, London EC2R 7AF 
e-mail: kreader@wilminatontrust.com 
Attention: Keith Reader 
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